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The domestic airmail subscription price is $4.25 per year. 
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TOTAL OUTPUT, INCOME, AND SPENDING 


THE NATION'S INCOME, EXPENDITURE, AND SAVING 


Total income and expenditures showed a moderate rise in over-all economic activity between the fourth quarter of 
1956 and the first quarter of 1957. 
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>/ PRELIMINARY ESTIMATES 
NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART |S NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR 
GROSS NATIONAL PRODUCT, BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE 
REPORT NO.1295, JOINT ECONOMIC REPORT, PP 92-93, 99-105, AND THE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, A PENDIX A. 
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS COUNCIL OF ECONOMIC ADVISERS 














GROSS NATIONAL PRODUCT OR EXPENDITURE 


The gross national product rose about $3 billion (seasonally adjusted annual rate) between the fourth quarter of 1956 
and the first quarter of 1957. Gross private domestic investment was the only major sector registering a decline, which 
was due to inventory changes. 





BILLIONS OF DOLLARS eae . BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 


—_ 
at 
400}- —_— a—___—_-—_—_____—400 


a a 
ez GROSS NATIONAL PRODUCT 


300 _ —— 300 























-—— 


PERSONAL CONSUMPTION EXPENDITURES. Lecce ee ee oe 


_ 
——_— 
me ——_— = 

-" 
——_— = 
ae oe oe 


200 — Lr 800 








GOVERNMENT PURCHASES 
OF GOODS AND SERVICES 









































100 LL . A Se, ae eae a —————— 1 1 00 
ge abe _ nl Een Po eee cae) Go cus 0 bas eae cenit poems il 
er AR: Sic HO i _ j 
GROSS PRIVATE DOMESTIC INVESTMENT 
re) 7 _ Qa Oe nan See, Memes — 40 
; NET FOREIGN INVESTMENT 
} | 1 . | | } | | } } | | | at l 1 } l } l 
1951 1952 1953 i954 1955 1956 1957 














SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 














{Billions of dollars! 























Total Personal Gross Government purchases of goods and services 
: gross Total con- ; Net 

Period national || gross | sump- Pace foreign Federal State 

— national| tion |‘ ae ag invest- | Total! Westenas and 

nelees product — anh ment Total! security? Other local 
Ey ae 196. 2 91.1 67. 6 9.3 0. 9 13. 3 5. 2 1.3 3. 9 8. 2 
eee 302. 7 257. 3 177. 6 41. 2 2.0 36. 6 21.0 16. 0 5. 6 15. 6 
i itivettdndinaswieoebis 301. 8 257. 3 180. 6 32.5 .5 43. 6 25. 4 19. 3 6. 6 18. 2 
SN a 329. 9 285. 1 194 0 51. 2 —22 42. 0 22. 1 18. 5 3. 9 19. 9 
ib eedcebervescanunadl 354. 2 328. 2 208. 3 56. 9 2 62. 8 41.0 37. 3 4.2 21.8 
ne heitesnemawenneai 366. 6 345.4 | 2133 49. 8 —.2 77.5 54. 3 48. 8 5. 8 23. 2 
EN RRS 381. 6 363.2} 230.5 50. 3 —20 84. 4 59. 5 61.5 8. 4 24. 9 
i ihnntiwebvenesssades 374. 6 360. 7 236. 5 48. 0 =_, 4 76. 5 48. 9 43. 0 6. 3 27. 6 
ES ae 401. 7 390.9 | 254.0 60. 6 —.5 76. 8 46. 7 41.2 5. 9 30. 1 
Di isdetatkenneedeaecuve 412.4 412.4 265. 7 65. 4 1.4 79.8 47.0 41.6 5. 8 32. 8 

Seasonally adjusted annual rates 

1955: Third quarter. ._.___|__._____ 396.8 | 257.8 62. 3 0. 2 76. 5 46. 6 41.3 5.8 29. 9 
Fourth quarter. ...../.....__. 401. 9 259. 5 65. 1 =~, § 78.1 47. 2 40. 6 7.1 30. 9 
1956: First quarter_--....-|........ 403.4 | 261.7 63. 1 ~ 78. 5 46. 4 40. 5 6. 3 32. 1 
Second quarter. ----.|..._._.- 408.3 | 263.7 64. 7 1.2 78. 7 46. 1 40. 7 5. 8 32. 6 
IEE sc enncalvencnese 413.8 | 266.8 65. 1 1.7 80. 2 47. 2 41.9 5. 7 33. 0 
Fourth quarter. ._.../.......- 423.8 | 270.9 68. 5 2. 4 82. 0 48. 3 43. 2 5.5 33. 7 
Aes: Pet quarter......../........ 427.1 275. 0 63. 3 4.0 84. 9 49. 8 45. 0 5. 3 35. 0 






































1 Less Government sales. 

3 Includes expenditures for military services, international security and foreign relations (except foreign loans), development and control of atomic energy, promo- 
tion of the merchant marine, promotion of defense production and economic stabilization, and civil defense. For further details, see Economic Report of the 
President, January 1955 (p. 137), and National Income, 1954 Edition (p. 148). These expenditures are not comparable with the “major national security” category 
in The Budget of the U. S. Government for the Fiscal Year Ending June $0. 1958, and shown on p. 31 of Economic Indicators. 

Nots.—Detail will not necessarily add to totals because of rounding, 


2 Source: Department of Commerce. 
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NATIONAL INCOME 


National income was about $3% billion (seasonally adjusted annual rate) higher in the first quarter of 1957 than in 
the last quarter of 1956. Compensation of employees accounted for most of the rise. 
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| BILLIONS OF DOLLARS - BILLIONS OF DOLLARS 
| 400 400 
| SEASONALLY ADJUSTED ANNUAL RATES 
| bs _ 
| 7] a 
| TOTAL NATIONAL ats 
300 a ac ——— 300 
COMPENSATION po 
OF EMPLOYEES re 
‘ et Te i__ 
200 a pons pein: a oa {200 
| . | 
| 100 }-—— —+— —_———— — —_—____——_- i00-—Csi*F 
PROPRIETORS’ AND 
V4 RENTAL INCOME | 
~~ 
| INVENTORY VALUATION ADJUSTMENT NET INTEREST — ; Se ee | 
PY Bs att cats Nott te tet a Sie eet ee ie | amie tae a aaa | | ‘= oe he 
1951 | 1952 1953 1954 1955 1956 1957 
/PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
| SOURCE: DEPARTMENT OF COMMERCE, (EXCEPT AS NOTED) COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
. os Corporate profits and inven- 
Total pce Proprietors’ income pa Net tory valuation adjustment 
‘ : sation 
Period —- of Business of —_ Profits | Inventory 
“ ° ployees! Farm and pro- al = Total | before | valuation 
fessional none taxes (adjustment 
eee ee 72. 8 48.1 4,3 7.3 2.7 4.6 5.7 6. 4 —0.7 
Siecccensecesepensece 221. 6 140. 9 16. 7 21.6 7. 2 4.5 30. 6 32. 8 —2,2 
ee 216. 2 140. 9 12.7 21.4 7.9 5. 2 28. 1 26. 2 1.9 
i vbctnskvdcwneunkwwes 240. 0 154. 3 13. 3 22. 9 8.5 5. 9 35. 1 40. 0 —4.9 
PEieasensoswesencesese 277. 0 180. 4 16. 0 24. 8 9. 1 6. 8 39. 9 41.2 —1.3 
ae 290. 2 195. 1 15. 1 25. 7 9.9 7.4 36. 9 35. 9 1.0 
PG peace ke ae ae esi 302. 1 208. 1 13. 3 25. 9 10. 2 8.7 36. 0 37. 0 —1.0 
Pn snctuns<ucersuense 298. 3 206. 9 12.5 25. 9 10. 5 9.7 32. 9 33. 2 —.3 
| See 324. 0 223. 2 11.7 27.3 10.1 10. 8 40. 9 42.7 —1,7 
Pb ucaguidenewaseeaned 342. 7 239. 1 11. 6 29. 1 9. 7 Lo 41.2 43. 7 —2.5 
Seasonally adjusted annual rates 
1955: Third quarter- ----- 328. 3 226. 8 11.3 27.7 10. 0 11.0 41.6 43. 5 —1.9 
Fourth quarter- ---- 334. 4 230. 3 11.4 28. 0 9. 8 11.3 43. 4 46. 4 —3.0 
1956: First quarter_-.---- 334. 9 233. 0 11.5 28. 2 9. 8 11.5 40. 9 43. 7 —2.8 
Second quarter----- 338. 7 237. 2 11.3 28. 9 ae 11.7 39. 8 42.9 —3. 1 
Third quarter_-__-_-- 343. 5 240. 4 11.6 29. 5 9. 7 12.0 40. 4 41.2 —.8 
Fourth quarter... 353. 0 245. 5 12. 1 29. 9 9.7 12. 4 43. 4 46. 7 —3.3 
1957: First quarter-----.-- 2356. 7 248. 7 11.7 30. 1 9.7 12.6} 2743.9 | 2746.5 —2.6 
1 Includes employer contributions for social insurance. (See also p. 4.) 2 Preliminary estimates by Council of Economic Advisers. 


NorTe.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted), 





SOURCES OF PERSONAL INCOME 


Personal income rose between April and May. Transfer payments accounted for almost all of the rise. 
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BILLIONS OF DOLLARS A ea ee ee aa it, Bake ee BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 
380 J 350 
TOTAL PERSONAL INCOME 
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a | | | 
[5p per — T “4 nee a and 160 | 
‘, , “FARM PROPRIETORS’ | 
se | | | TRANSFER PAYMENTS | INCOME | se 
; E NAL, T 
BUSINESS, PROF ss RENTAL ene to \ i 
i DIVIDENDS AND PERSONAL INTEREST, a al Ah a aa ease es | 
PSone 5 oo O-0 arias tha ELT TO OOOO} — H-O-~O~0-9-0-0-9-0-04.0-0-0-0-0-4-0-0-0--0-« 0 | 
olbttte lit pep PAPaParar a rir POP ° 
195! | i952 | 1953 1954 1955 | 1956 | 1957 | 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars} 
Labor income| Proprietors’ income m Less: Per- 
(wage and ental > sonal con- || Nonagri- 
Pestod Bead salary dis- Business | income] Divi- ee sae tributions || cultural 
on bursements | Farm and pro- of dends tneome Rn for social ersonal 
‘| and other fessional | Persons : insur- ncome? 
labor income)! ance 
i dineaemine 72.9 46. 6 4.3 7.3 27 3.8 5. 8 3. 0 0. 6 67. 1 
a ae als wis 206. 8 137. 4 12. 7 21.4 7.9 7.5 9. 8 12, 4 2. 2 190. 8 
ssa kan ain 227. 0 150. 3 13. 3 22. 9 8.5 9, 2 10. 6 $15. 1 2.9 210. 5 
ore 255. 3 175. 6 16. 0 24.8 9.1 9.1 11. 6 12. 6 3.4 235. 7 : 
Se 271.8 190. 3 15. 1 25. 7 9.9 9. 0 12.3 13. 2 3.8 253. 1 
SS eee 286. 0 203. 4 13. 3 25. 9 10. 2 9. 3 13. 7 14.3 3. 9 269. 2 
Se 287. 3 201. 8 12. 5 25. 9 10. 5 10. 0 14.9 16. 4 4.6 271. 4 I 
isis aaleadiis abenian de 306. 1 217. 4 i eg 27.3 10. 1 11.2 16. 1 17. 6 5. 2 290. 9 I 
SS Ser 325. 2 232. 4 11. 6 29. 1 9: 7 12. 0 17. 4 18. 7 5. 8 310. 0 
Seasonally adjusted annual rates ; 1 
1956: May--------- 322. 8 230. 4 11.5 28. 9 9. 7 12. 2 17. 2 18. 7 5. 8 307. 6 ] 
ae 324. 9 232. 5 1) a | 29. 2 9. 7 12.3 17. 3 18. 6 5. 8 310. 3 1 
July........| 3343 231. 3 11.5 29. 4 9. 7 12.3 17. 4 18. 6 5. 8 309. 4 1 
August_.--..| 328. 1 234. 4 hace 29. 6 9. 7 12. 2 17. 6 18. 8 5. 9 312, 8 1 
September__| 329. 5 235. 8 11. 6 29. 6 9.7 12.2 17.7 18. 7 5. 9 314. 4 re 
October.-_-_- 332. 5 237. 1 12.8 29. 9 9. 7 12.3 17. 9 18. 9 6. 0 316. 3 
November__}| 333. 5 238. 4 12. 0 29. 9 9. 7 12.3 18. 0 19. 1 6. 0 317.9 
December___| 334. 0 240. 3 11. 6 29. 9 9. 7 11.0 18. 2 19. 3 6. 0 318. 8 1 
1957: January_---} 335.0 240. 2 te 30. 0 9. 7 12.3 18. 3 19. 6 6. 7 319. 7 
February.._| 336. 6 241. 2 oe su. 2 9. 7 12. 3 18. 4 19. 9 6. 7 321. 3 1 
March. ....- 338. 1 242. 0 pe 30. 2 9. 7 12. 5 18. 5 20. 3 ae S22. 7 
ae 339. 3 242. 4 a4,.7 30. 3 9. 7 12. 6 18. 5 20. 9 6. 7 324. 0 
May ‘_...._-_! 340. 4 242. 3 1 yy 30. 4 9.7 27 18. 6 21.8 6. 7 325. 1 
t Compensation of employees (see p. 3) excluding employer contributions for social insurance ‘Includes $2.7 billion National Service Life Insurance 1 
and the excess of wage accruals over disbursements, dividend, most of which was paid in the first half of the year. t. 
: Personal income exclusive of net income of unincorporated farm enterprises, farm wages, agri- 4 Preliminary estimates, 
ultural net interest, and net dividends paid by agricultural corporations. 
Note.—Detail will not necessarily add to total because of rounding. 
Source: Department of Commerce. 
4 











DISPOSITION OF PERSONAL INCOME 


Disposable personal income increased about $2 billion (seasonally adjusted annual rate) between the fourth quarter 
of 1956 and the first quarter of 1957. Consumer expenditures rose more than disposable income, and the rate of con- 
sumer saving declined. 
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| Yj Yi \ 
Wi Yj, TOTAL PERSONAL CONSUMPTION | 
EXPENDITURES 
20.0 ———————_|t|oijyjt - eee 4 4200 
| 
(5 0 -————_— 7) OP Mene: mmm —}— ~ } —- ———_______+-— -- 150 
EXPENDITURES FOR + ee 
NONDURABLE GOODS _eoremeges a 
100 —_ 100 
—" EXPENDITURES FOR SERVICES 
 — — _— +— an 50 
EXPENDITURES FOR 
. DURABLE GOODS\ | __ . epoowcoeosonee po-----_---- . 
i@) it | [ oo | l | | rt | af 1 l | | | | 1 1 | | re) 
1951 1952 1953 1954 1955 | 1956 1957 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS« 
Less: Personal consumption r 
Equals: : Saving 
Personal |,, Less: .| Dispos- expenditures Equals: || as percent 
Period ht Personal| able | Personal of dis- 
© | taxes! | personal Durable Non- saving posable 
income Total ante durable | Services income 
B goods 
Billions of dollars 
EER One) a ee 72.9 | 2.4 70. 4 67.6| 6.7| 35.1 25. 8 2.9 4.1 
PUL biniwiuvs vauieceianiueda ee 208. 7 31.1 187. 6 177. 6 32.2 98. 7 56. 7 10. 6 5.3 
SESS Oye eee 206. 8 18. 7 188. 2 180. 6 23. 6 96. 9 60. 1 7. 6 4.0 
SR RiadhKienetiddneccoknennoen 227. 0 20. 9 206. 1 194. 0 28. 6 100. 4 65. 0 12.1 5.9 
PE ukcteeeeddnieeddikuensenaee 255. 3 29. 3 226. 1 208. 3 27. 1 111. 1 70. 1 17.7 7.8 
Pcp didchbatabekeueunsnkes 271.8 34. 4 237. 4 218. 3 26. 6 116. 1 75. 6 19. 0 8. 0 
SEEN ER Ee Eee eee an eee 286. 0 35. 8 250. 2 230. 5 29. 8 119. 1 81.7 19. 7 7.9 
Peiudiskeiudeswautonveenwauaed 287. 3 32. 9 254. 4 236. 5 29. 4 120. 9 86. 3 17.9 7.0 
Pie (cbbgasiwkesadaees cue keke 306. 1 35. 5 270. 6 254. 0 35. 7 126. 2 92. 1 16. 6 6. 1 
PP 666 acc ednacianonntuasnne 325. 2 38. 5 286. 7 265. 7 34. 0 132. 9 98. 9 20. 9 7s 
Billions of dollars, seasonally adjusted annual rates 
1955: Third quarter_.........-.--- ~ 309. 6 35.9 | 273.8] 257.8 37.2 | 127.6 92. 9 15.9 5.8 
Fourth quarter.............- 314. 6 36. 3 278. 4 259. 5 35. 4 129. 2 94.9 18. 8 6. 8 
1956: First quarter._............-. 317. 5 37. 3 280. 2 261. 7 34. 8 130. 5 96. 4 18. 6 6. 6 
Second quarter__.____._.--- 322. 9 38. 1 284. 9 263. 7 33. 4 132. 3 98. 0 21.2 7.4 
Third quarter...............] 327.0 38. 8 288. 2 266. 8 33. 0 134. 0 99. 7 21.4 7. 4 
Fourth quarter............. 333. 2 39.9 | 293.3 | 270.9 34. 8 134. 7 101. 4 22. 4 7. 6 
1957: First quarter.-__- ----~--~---- 336. 5 41.0 | 295.4 | 275.0 35.9 | 136.4 | 102.7 20. 4 6.9 






































1 Includes such items as fines, penalties, and donations. 
Nots.— Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce. 
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PER CAPITA DISPOSABLE INCOME 


In the first quarter of 1957, per capita disposable income (seasonally adjusted) was about 3% percent higher than a 
year earlier. Adjusted for price change, it was at the same level. 
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— een Pn 
1966 PRICES / 
2 ee 
ete a CURRENT PRICES 
1,500 }—— — a 1,500 
| 
| | 
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| 1,000 t } — 1,000 
= | | | | [ 
0 Se ae ae eee —_— o | eee a ee ee a ee er Se Mee 
1951 | 1952 1953 | 1954 | 1955 | 1956 | 1957 
YSEE FOOTNOTE 2 ON TABLE BELOW 
{ ; eouness: CEPanTeNEN? OF ComeEneS , DEPARTMENT OF LABOR, AND COUNCIL OF ECONOMIC ADVISERS UNCIL OF ECONOMIC ADVISERS 
Total disposable personal | Per capita disposable per- 
income (billions of dollars)! sonal income (dollars)! . 
Period initia ; BE A ER iL il Population 
i 
Current 1956 Current 1956 ‘| (thousands) * | 
prices prices ? prices prices ? 
a en a al as as access ued way wo oh 70. 4 137.9 538 1, 053 131, 028 
Did aceckchslnketinenabeteadndvewnnahak 187. 6 212. 0 1, 279 1, 445 146, 631 
i atitadh 6 cdctddamibiniedinedénddnsnde oud 188. 2 214.8 1, 261 1, 439 149, 188 
Di iicsbdetl algun did Glaeesehh~ocnawiwadn woud 206. 1 232. 9 1, 359 1, 536 151, 683 
Dt hcatitatddecubadiivnnaateeeeconsa 2 a at eesti es 226. 1 236. 7 1, 465 1, 534 154, 360 
Re cnt cette ted eee condp dhmnwenen 237. 4 243. 0 1, 512 1, 548 157, 028 
eds tit on. Eee eeatinbnenkchadekeduiss 250. 2 254. 0 1, 568 1, 592 159, 636 
at NS oe a De es eile Sw ae ail 254. 4 257. 5 1, 566 1, 585 162, 417 
Sher er oe ae oh aradihin peste 270. 6 274. 7 1, 637 1, 662 165, 270 
EERE ET OEE Se ae ee. ay 286. 7 286. 7 1, 705 1, 705 168, 174 
24 Seasonally adjusted annual rates 
ee. pnb beeke eon 273. 8 277.4 1, 653 1, 675 165, 662 
OMMMNOEE,... Sobis sain Sedeccmeswiwcate 278. 4 281. 5 1, 673 1, 692 166, 452 
Bere ore secede 280. 2 284, 2 1, 676 1, 700 167, 150 | 
Second quarter-_-__-__-__- ee bideseven 284. 9 286. 6 1, 698 1, 708 167, 824 
LS eee eee ee ee 288. 2 286. 2 1, 709 1, 697 168, 594 
Fourth quarter-___-__- y OL ok 1 Te ee 293. 3 289. 3 1, 731 1, 707 169, 416 
Cg Se ee eee eee 295. 4 289. 3 1, 736 1, 700 170, 158 























1 Income less taxes. 
§ Dollar estimates in current prices divided by consumer price index on 4 1956 base. 
* Includes armed forces overseas. Annual dats as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 


Sources: Department of Commerce, Department of Labor, and Council of Economic Advisers. 














FARM INCOME 


On a seasonally adjusted basis, gross farm income declined $0.3 billion (annual rate) and net farm income $0.4 


billion in the first quarter of 1957. 


f 


= = 


Both, however, were higher than in the first quarter of 1956. 






























































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
SEASONALLY ADJUSTED ANNUAL RATES 
40} — — — - - ~—~——-+4 40 
\ 
REALIZED GROSS a 
FARM INCOME~ 
307 r - — +—--—_-— —_—_——| 30 
| | 
| 
| 
20 | } ‘ 20 
| om~ “A ( 44 rome menue 
_— | 
i-_ Roew*X NX IN INVENTORIES)L 
We Papen My, cel enmen ett OP te 
10 10 
| 
not ow ee ee a on oo a a ae ee a a ft) 
1951 1952 1953 1954 1955 1956 1957 
“\NCOME OF FARM OPERATORS FROM FARMING 
SOURCE: DEPARTMENT OF AGRICULTURE eéusien OF econoiuc aovents 
= eee ats ____ Farm operators’ income . De a ae 
| __ Net income? | Net income per farm | Number of 
Period Realized Farm pro- | Excluding | Including including net change in ed . 
gross farm duction net change | net change |__ Inventories (millions) ° 
income ! expenses in inven- in inven- Current 1956 
on ae tories tories 3 prices __prices* | __ aoe 
Billions of dollars Dollars 
PcCipsecnocenn scum 10. 6 6. 2 4.4 45 697 1, 621 6. 4 
iG nd hin icinane maw 34. 6 18. 6 15. 9 7.49 3, 049 3, 388 5. 8 
Di hbotwvcowecoweswes 31. 6 17. 9 13. 7 12. 9 2, 248 2, 584 5.7 
i tsnGbidsinuedownat 32. 1 19. 2 12. 9 13.7 2, 428 2, 759 5. 6 
itt epmitnntinnrcatres 37. 1 22. 3 14.8 16. 1 2, 919 3, 041 5.5 
wine bk wont aed 36. 7 22. 5 14. 3 15. 1 2, 821 2, 908 5. 4 
2a ae ee 35. 1 21. 2 13. 9 13. 3 2, 531 2, 609 5. 2 
REE eee 33. 5 21.4 12. 0 12. 5 2, 449 2, 474 5. 1 
32. 9 21. 6 11.3 11.7 2, 336 2, 384 5. 0 
. Se 34. 0 22. 2 11.8 11. 6 2, 364 2, 364 $4.9 
y Seasonally adjusted annual rates nal 
1955: Third quarter _---- 32. 4 21.4 11. 0 11.3 2, 260 2, 310 5. 0 
Fourth quarter__-_- 32. 5 21.3 1.3 11. 4 2, 280 2, 330 5. 0 
1956: First quarter- ----- 33. 3 21.7 11. 6 11.5 2, 350 2, 400 4.9 
Second quarter- --- 33. 8 22. 2 11. 6 11.3 2, 310 2, 310 $4.9 
Third quarter - - -- - 34. | 22. 2 11.9 11. 6 2, 370 2, 350 $4.9 
Fourth quarter---- 34. 9 22. 5 12.4 12. 1 2, 470 2, 450 *4.9 
1957: First quarter___---- 34. 6 22. 6 12. 0 11.7 2, 390 2, 340 $4.9 














1 Cash receipts from farm marketings, value of farm 
farm households, gross rental value of farm dwellings, and 


to farmers. 


1 Realized gross farm income less farm production expenses. 
wages paid to workers living on farms and any income to farm people from non- 
farm sources, which in 1955 amounted to 1.7 billion dollars and 6.1 billion dollars, 


respectively. 


Source: Department of Agriculture (except as noted). 


roducts consumed in 
overnment payments 


Excludes farm 


3 Data prior to 1952 differ from farm proprietors’ income on pages 3 and 4 
because of revisions by the Department of Agriculture not yet incorporated into 


the national income accounts of the Department of Commerce. 


* Estimate by Council of Economic Advisers. 


4 Dollar estimates in current prices divided by the index of prices paid by 
farmers for items used in family living, on a 1956 base. 
$’ The number of farms is held constant within a given year. 





CORPORATE PROFITS 


Corporate profits (seasonally adjusted) in the first quarter of 1957 were at about the same level as in the fourth quarter 
of 1956, and were about 6% percent above the first quarter of 1956, according to preliminary estimates. 











































































































| BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES | 
50 
PROFITS BEFORE TAXES~ 
440 
| 
| 30 
| | 
1 £0 
DIVIDEND PAYMENTS PROFITS 
lot oaks pa | vanes 10 
| 
UNDISTRIBUTED May | 
fe) il | | fe) 
195! 1952 1953 1954 1955 1956 / 1957 
Yno ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT 
| PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) aes a —s. _ ~ - COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
Corporate Corporate Corporate profits after taxes 
"eriod profits tax Dividend | Undistribut 
OF or ed 
before taxes liability Total payments profits 
Ne a a ee ul ae 6. 4 1.4 5. 0 3. 8 Le 
ES RST ps SA PSC Rae 5 32. 8 12. 5 20. 3 7. 2 13. 0 
SS te eee ee 26. 2 10. 4 15. 8 7. 5 8.3 
Cs ate iid a wate le ala cinerea 40. 0 17. 8 22. 1 9. 2 12. 9 
SE epee ea ee ears rer 41.2 22. 5 18. 7 9.1 9. 6 
i a 35. 9 19. 8 16. 1 9. 0 7.1 
en aD Se Bo a ae 37. 0 20. 3 16. 7 9.3 7.4 
BSL GUN 25 ae ee: 33. 2 16. 8 16. 4 10. 0 6. 4 
SE ae eee 42.7 21.5 21.1 11.2 9.9 
th SE aR St Dae Rae. 43.7 22. 1 21.7 12.0 9.7 
Seasonally adjusted annual rates 
1955: Third quarter_..._........-- 43. 5 22. 0 21.5 11.0 10. 5 
Fourth quarter__._________- 46. 4 23. 4 23. 0 12. 1 10. 9 
1956: First quarter..........___-- 43. 7 22. 1 21 6 11.8 9.8 
Second quarter___.._._____- 42.9 21.7 21.3 12.2 9.1 
Third quarter.........:....- 41.2 20. 8 20. 4 12.3 8.1 
Fourth quarter. ._._...___-- 46.7 23. 6 23. 1 11.9 11,2 
1957: First quarter. ............-- 146.5 1 23. 5 123.0 12.3 110.7 

















1 Preliminary estimates by Council of Econom 


ic Advisers. 


Norg.—See p. 3 for profits before taxes and after inventory valuation adjustment. 
Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 














GROSS PRIVATE DOMESTIC INVESTMENT 


Gross private domestic investment (seasonally adjusted) fell in the first quarter of 1957. Investment in producers’ 
durable equipment continued to rise; residential outlays declined again; and nonresidential construction increased 
slightly. Inventories were liquidated at an annual rate of $1.2 billion. 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
iad SEASONALLY ADJUSTED ANNUAL RATES .— = ae | 
60 60 

> | 
4 
50 50 } 
GROSS PRIVATE —~ , } 
: DOMESTIC INVESTMENT P 
40+; am } 
' ' 
NEW CONSTRUCTION, owe me a) em = ; 
30+ - ; a 30 
ae | 
PES a er i 
20; BRODUCERS’ DURABLE = | se 
EQUIPMENT | 
om” 
P, ‘ | | | | 
me > ae - 
‘ 7s ~ 
x. cs \ at ll em | 
b. 7 e' 1s . “~, Pa . , XY 
| . ; yk Pa | Ne a je in, * : 
“i CHANGE INBUSINESS \ | UL, cami | %e 
INVENTORIES a a ; 
| ST = Y bus a a a | i | = | | | ! | | 10 
1951 1952 { 1953 | 1954 1955 1956 | 1957 
| 
L SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS | 
{Billions of dollars] 
, “ae Change in busi- 
Total Fixed investment ness inventories 
gross 
: private New construction ! , 
Period dountatio Punsesees tan. 
in vest- Total Residen- | Commer- AU aniiitee Total | farm 
ment Total tial cial and other 3 Aan 
nonfarm | industrial? 

es Oe 9.3 8. 9 4. 8 2.7 1,2 0. 8 4.2 0. 4 0. 3 

iitnnscsbesvedecsece 41.2 37. 0 17.9 8. 6 5. 7 3. 6 19. 1 4.2 3. 0 

,_ aaa 32. 5 35. 3 17.5 8.3 5.3 3. 9 17.8 —-27 —1.9 

SRE eae 51. 2 43.9 22. 7 12.6 5.7 4.5 21.1 7.4 6. 4 

Psscicsccsestuwenes 56. 9 46. 5 23. 3 11.0 7.3 5. 1 23. 2 10. 4 9. 0 

RRR ePeeEy 49. 8 46. 8 23. 7 11.1 7.5 5. 2 23. 1 3. 0 2.1 

Ss ea 50. 3 50. 1 25.8 11.9 8. 4 5. 4 24. 3 .3 .9 

aii nicciichaieidsadianiedl 48. 0 50. 3 27. 9 13. 5 8. 6 5. 8 22.4); -—23 —2.7 

eave 60. 6 56. 4 32. 7 16. 6 10. 0 6. 1 23. 7 4.2 3.8 

Sek Matssbdidndindmuee 65. 4 61.9 33. 2 15. 3 11.4 6.5 28. 7 3. 5 3. 8 

Seasonally adjusted annual rates 

1955: Third quarter. -__- 62. 3 58. 5 33. 5 17.3 10. 4 5.9 25. 0 3. 7 3. 4 
Fourth quarter -_- 65. 1 58. 9 33. 0 16. 2 10. 6 6. 2 25. 9 6. 1 5.9 

1956: First quarter___-_- 63. 1 59. 0 32. 6 15. 3 11.0 6. 3 26. 4 4.1 4,2 
Second quarter--- 64. 7 61. 1 33. 6 15. 6 11. 6 6. 4 27. 5 3. 5 3. 9 
Third quarter - -_-_- 65. 1 63. 1 33. 6 15. 5 11.7 6.4 29. 5 2. 0 2. 4 
Fourth quarter -_- 68. 5 64. 4 32. 9 14.9 11.4 6. 6 31.5 4.1 4.4 

1957: First quarter_____- 63. 3 64. 5 32. 5 14. 2 11. 6 6.7 32. 0 —1.2 —.9 

! Revisions shown on page 19 have not yet been incorporated into these accounts. 

2 Includes public utility. 3 Inciudes petroleum and natural gas well drilling 

Notg.—Detail will not necessarily add to totals because of rounding. 9 
Source:}] Department of Commence. 





EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


The April-May survey of business expenditures on plant and equipment indicates a continuing but moderate rise in 


outlays through the third quarter of the year. 



































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
SEASONALLY ADJUSTED ANNUAL RATES 
40/-———_- 40 | 
30 | 
| 
| 
20} - - t —— | } 20 | 
| | | | | 
| ma” | 
| ern 
MANUFACTURING 
| | e 
_— Or On, 9 OO OO ae > ee 
ago? e | | O-="? tang ° o— er Se ee Oe , 
od ant ~ COMMERCIAL AND OTHER ‘i i wre a _ ” 
eae waaweee2eqe- 
a r F sshiaoneae UTILITIES ) ae 
eS es, eS Ss RS + + Se » | ° — — umes ¢ Gus © Guano eu o 9 ™ 
TRANSPORTATION 
a a a ce ill a i ee a ee Yi iy 0 
1951 | 1952 1953 1954 1955 1956 1957 
J/ SEE NOTE 3 ON TABLE BELOW 
SOURCES: SECURITIES AND EXCHANGE COMMISSION ANO DEPARTMENT OF COMMERCE DUNCH OF ECONOMIC ADVISERS | 
{Billions of dollars} 
| Manufacturing Transportation Publi | Commer- 
Period Total ! | Mining | | utilities | cial and 
| Durable | Nondura- | | utilities | ° 
Total | goods | ble goods | enemas Other | | other 
ptistievtninanesesed 5. 51 1. 94 0. 76 1.19 | 0.33 0.28 0.36 |" 0.52 2. 08 
DD Ptihettnevneeheneeces 20. 61 8. 70 3. 41 5. 30 | . 69 . 89 1. 30 | 1, 54 7. 49 
Di ncerese—pesessceucees 22. 06 9. 13 3. 48 5. 65 | . 88 1. 32 1, 28 | 2. 54 6. 90 
ee 19, 28 7. 15 2. 59 4. 56 . 79 1, 35 . 89 | 3 12 5. 98 
D6 6600 cesenceesceswts 20. 60 7. 49 3. 14 | 4. 36 .71 1, 11 1, 21 | 3. 31 6. 78 
hE adept 25.64| 10.85| 5.17| 5.68 | '93/ 147| 149| 366| 7.24 
en 26. 49 11. 63 5. 61 6. 02 | . 98 1. 40 1. 50 3. 89 7. 09 
Se 28. 32 11. 91 5. 65 6. 26 | 99 | 1. 31 1. 56 4. 55 8. 00 
SG weecesosesushosseces 26. 83 11. 04 5. 09 5. 95 . 98 | . 85 1. 51 4, 22 8. 23 
SE 28. 70 11, 44 | 5. 44 6. 00 . 96 .92; 1.60 4. 31 9. 47 
Gti Lain et asiweed cei 35. 08 14. 95 | 7. 62 7. 33 1. 24 1.23} 1.71 4. 90 11. 05 
Seasonally adjusted annual rates aa 
1956: First quarter________ 32. 82 13. 45 6. 57 6. 88 1.13 1. 25 1. 65 4. 56 10. 78 
Second quarter. ___-- 34. 49 14. 65 7. 38 7, ae 1. 28 1. 33 1. 63 4. 61 11. 10 
Third quarter_.___.- 35. 87 15. 78 8. 20 7. 58 1, 26 1. 20 1. 79 5. 08 10. 76 
Fourth quarter. ___-- 36. 46 15. 81 8. 21 7. 60 1. 28 1, 23 1. 76 5. 27 5 ee 
1957: First quarter - 36. 89 16. 12 8. 09 8. 03 1. 35 1. 42 1. 52 5. 72 10. 76 
Second quarter *_. 37.33 | 16. 84 | 8. 66 8. 18 1. 27 1. 42 1. 78 5. 98 10. 04 
Third quarter 3 37. 89 16. 42 | 8. 50 7. 92 1. 27 1. 63 1. 90 6. 42 10. 25 
1 Excludes agriculture. 
+ Commercial and other includes trade, service. finance. communications, and construction 
* Estimates based on anticipated capital expenditures as reported by business in late April and May 1957. 


Notg.—Annual total is the sum of seasonally unadjusted expenditures; it does not necessarily coincide with the average of seasonally adjusted figures, 


which include adjustments, when necessary, for systematic tendencies in anticipatory data. 


These figures do not agree with the totals included in the gross national product estimates of the Department of Commeres, principally because the latter 


cover agricultural investment and also certain equipment and construction outlays charged to current expense. 
Detail will not necessarily add to totals because of rounding. . 


Sources: Securities and Exchange Commission and Department of Commerce. 


10 


















STATUS OF THE LABOR FORCE 


Civilian employment rose about seasonally from April to May and unemployment remained almost unchanged instead 
of declining moderately as it usually does between these months. 


EMPLOYMENT, UNEMPLOYMENT, AND WAGES 
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MILLIONS OF PERSONS” MILLIONS OF PERSONS” 
rs a aoe 75 

TOTAL LABOR — 

‘ | 

TO'F 4 —— 70 

CIVILTAN LABOR FORCE No? 

65 _ — +-—- ; in 4 ——ae 6 § } 

f yy | 

| 
es ie TOTAL EMPLOYMENT 60 | 
| Af Ne ae 
55 |— 7 — — 55 | 
NONAGRICULTURAL EMPLOYMENT 
| | 
50 ae t | ay 4— - —{.50 | 
’ 
Yh | | L inated | 
AGRICULTURAL EMPLOYMENT 1 t 4 | 
, 
7 — — 15 
UNEMPLOYMENT q | 
| | p——~—e 
OL pepsi dines l Lilisisis) o 
195! 1952 1953 1954 1955 1956 1957 
4 14 YEARS OF AGE AND OVER 
* 1957 STATISTICS BASED ON NEW DEFINITIONS 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
| ‘Total + ene 1 || 2 
Sehvow iii | Civilian employment ! Unemployment! || Insured unemployment 
: | force (in- Civilian | %of || All pro- | State pro- 
Period | cluding =, Total Agricul- | Nonagri- Numbe | civilian || grams | grams as 
armed “ | tural cultural — labor ||(thousands | % of covered 
forces) ! | force || of persons)| employment 
Thousands of persons 14 years of age and over || 

Sa oer 55, 600 55, 230 45,750 | 9, 610 36, 140 9, 480 2 Sa See 5. 1 

Ses et eee 64, 749 63, 099 59, 957 7, 507 52, 450 3, 142 5. 0 1, 599 4.6 

ae en eer re 66, 560 62, 966 61, 293 6, 805 54, 488 1, 673 oe 1, 064 2.9 

EER a ae es 67, 362 63, 815 62, 213 6, 562 55, 651 1, 602 2. 5 1, 058 2.8 

ke awe lecenaaa 67, 818 64, 468 61, 238 6, 504 54, 734 3, 230 5. 0 2, 039 5. 2 

ere ere 68, 896 65, 847 63, 193 6, 730 56, 464 2, 654 4.0 1, 388 3. 4 

| ee eee 70, 387 67, 530 64, 979 6, 585 58, 394 2, 551 3.8 1, 310 3. 2 

POD: Piece ccksseccn 69, 434 66, 555 63, 990 6, 387 57, 603 2, 564 3.9 1, 439 3. 6 

Oe 70, 711 67, 846 65, 238 7, 146 58, 092 2, 608 3. 8 1, 316 3.3 
CE eee 72, 274 69, 430 66, 503 7, 876 58, 627 2, 927 4.2 1, 234 3.1 
2. waiecg Svea 72, 325 69, 489 66, 655 7, 700 58, 955 2, 833 4.1 1, 316 3.1 
pi res mee 5 Pf 68, 947 66, 752 7, 265 59, 487 2, 195 3. 2 1, 158 2. 7 
September-.-- ---- - 70, 896 68, 069 66, 071 7, 388 58, 683 1, 998 2.9 1, 060 2. 6 
October..--------| 70, 905 68, 082 66, 174 q, 1t0 59, 000 1, 909 2.8 939 2.3 
November._.---.-| 70, 560 67, 732 65, 269 6, 192 59, 076 2, 463 3. 6 1, 090 2. 6 
December....----| 69, 855 67, 029 64, 550 5, 110 59, 440 2, 479 a4 1, 379 3.2 

New definitions: ! 

1957: January_._...----| 68, 638 65, 821 62, 578 4, 935 57, 643 3, 244 4.9 1, 851 4.4 
Poenruary....-... 68, 128 66, 311 63, 190 5, 195 57, 996 3, 121 4.7 1, 846 4.3 
ar 69, 562 66, 746 63, 865 5, 434 58, 431 2, 882 4.3 1, 700 4.0 
April - - ctnawcl  Sewre 66, 951 64, 261 5, 755 58, 506 2, 690 4.0 1, 565 3. 6 
| aS ee | 70,714 67,893 | 65,178 6, 659 58, 519 2, 715 4. 0 31,424 $33 





























1 See Monthly Reports on the Labor Force, Department of Commerce, for definitions, methods of estimation, periods to which data pertain, etc. 
3 Preliminary estimate. 


Sources: Department of Commerce (labor force) and Department of Labor (insured unemployment). 


2 Weekly averages. 
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NONAGRICULTURAL EMPLOYMENT 


Total employment in nonagricultural establishments again rose about seasonally between April and May. Sharp 


seasonal gains in employment in nonmanufacturing industries, largely contract construction, were offset by a more than 
seasonal drop in manufacturing. 




































































0008 OF WAGE ree aaa or wane 7 2 a it 
AND SALARY WORKERS AND SALARY WORKERS 
11.0 8.5 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
10.86 }— - - an - 1 = 8.0 | 
10.0 7.8 
95 7.0 
9.0 6.5 }-——— 4 
8.5 ‘ae Cal SS he ee ae 6.0 a Se Se 2A a ee Se ee ee 
J F M A M J J A s ° N o J F My A 7) 
4.0 12.0 
WHOLESALE AND RETAIL TRADE 
3.5 11.5 : 
1957 — ne 
io oe = 
3.0 11.0 — — ——€, 
) f 4 
19567 it~ nec” 
ana 
oo” 
2.5 + 10.5 —<———" — 
2.0 Be ae er ae ae a ee an oe a a a Ce ee ee ee es 
J F M A M J J A Ss oO N 0 J F M A M J J A Ss ° N 1?) 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 





[Thousands of wage and salarv workers 4] 


























| Govern- 
Total | Manufacturing Contract |Wholesale! ment 
; | adjusted | Total Durabie | Nondu- Mining | construc- | and retail| (Federal, Other 
Period for Total d bi tion trade State, 
seasonal goods rable goods local) 
| variation Not adjusted for seasonal variation 
| | 

a 30, 311 10, 078 4, 683 5, 394 | 845 1,150| 6,612 | 3. 995 | 7, 632 
Sh Seatasteneslonge reine 44,738 | 14,967, 8,085 | 6,882 889 | 2,333) 9,645| 6,026 10, 878 
ee ee 48,303 | 16, 334 9, 340 6, 994 885 | 2,634 | 10, 281 6, 609 | 11, 563 
, 49, 681 17,238 | 10,105 7, 133 852 | 2,622) 10,527 6, 645 11, 797 
DMievthcbunish A nincoidpe 48,431 | 15,995| 9,122| 6,873 777 | 2,593 10,520 6,751 | 11, 795 
aes oe 50,056 | 16, 563 9,549 | 7,014 | 777 | 2,759] 10, 846 | 6, 914 12, 197 
a -..-| 51,878 | 16,905 | 9,825] 7,080 | 816 | 2,993 | 11, 292 | 7, 178 | 12, 694 
1956: April_..._| 51,624 | 51,178 16, 782 9,830} 6, 952 808 2, 757 11, 065 | 7, 140 | 12, 626 
May 51,799 | 51, 578 16, 730 9,785 | 6,945 | 806 | 2,970 | 11, 126 | 7, 216 12, 730 
June 52,026 | 52,135 | 16, 825 9,800 | 7, 025 833 | 3, 237 11, 236 | 7, 165 12, 839 
July.....-} 51,456 | 51,258 | 16,301] 9,313] 6,988 | 765 | 3,256] 11, 164 | 6, 966 | 12, 806 
August____| 62, 180 | 52, 258 17,035 | 9,780 | 7, 255 | 839 | 3, 361 11, 198 6, 981 12, 844 
September_| 52,1748 | 52,663 | 17,119 | 9,826 | 7, 293 | 842 | 3,342 11, 319 | 7, 203 12, 838 
October__-| 52, 367 | 52,952 | 17,238] 9,999] 7, 239 | 836 | 3, 296 11, 445 | 7, 290 12, 847 
November_| 42, 441 | 53, 007 17,180 | 10,067 | 7,113 837 | 3,174 11, 657 | 7, 334 12, 825 
December_| 62,541 | 53,639 | 17,159 | 10,071 | 7, 088 | 837 | 2,997 12, 260 | 7, 589 12, 797 
1957: January___| 52,493 | 51,716 | 16,959 | 9,990! 6,969 | 832 | 2, 667 11, 298 7, 302 | 12, 658 
February._| 52,477 | 51,704 | 16,945! 9, 992 6, 953 833 | 2, 673 11, 225 7, 334 12, 694 
March_- 52, 522 | 51, 894 16, 933 9, 976 6, 957 | 831 2, 756 Li, 265 7, 335 12, 774 
April ?- 52, 567 | 52, 242 16, 807 9,917) 6,890 | 833 2,916 11, 424 7, 350 12, 912 
May?_..._| 62,569 | 52, 354 16,685 | 9, 856 6, 829 | 830 3, O66 11, 415 7, 367 12, 991 





1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked during or received pay for any B ars of the pay period 
ending nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personne! of the armed forces. otal derived from this 
table not comparable with estimates of nonagricultura) pa ym of the civilian labor force reported by the Department of Commerce (p. 11) which include pro- 
[esac pred self-employed persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are 


on an enumeration of population, whereas the estimates in this cable are based on reports from employing establishments. 
? Preliminary estimates. 


12 Note.—Data beginning with 1955 have been revised. 
Source: Department of Labor. 

















AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


Between April and May, the average workweek of manufacturing producticn» workers declined slightly more than 


seasonally. It was 0.3 hour below May 1956. 
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Manufacturing ee 
£ ullaing ® 
Period Total Durable Nondurable | construction Retail trade 
. goods goods 

a a 37. 7 38. 0 37. 4 32. 6 42.7 
Oe ae 40.1 40. 5 39. 6 137.3 40. 3 
ARRESTS Tee Sea Cee IM SOLS aN eee 39. 2 39. 5 38. 8 36. 7 40.4 
ee pea ae cen em aw 40. 5 41.2 39. 7 36. 3 40. 5 
a Be 40. 7 41. 6 39. 5 37. 2 40. 2 
EA As ah Rin eae waaraaeanioal 40.7 41.5 39. 6 38. 1 39. 9 
i a a 40. 5 41.3 39. 5 37. 0 39. 2 
a a a Na 39. 7 40. 2 39. 0 36. 2 39. 1 
a 40.7 41.4 39. 8 36. 2 39. 0 
RIE ES a A fice ae Ie a PAL Re eee ae 40. 4 41.1 39. 5 36. 4 38. 6 
ES acne ee ewenndaee beeen eden 40. 3 41.1 39. 2 36. 0 38. 5 
De cccepAentdteebentEasereoeseeeeans 40. 0 40. 8 39. 0 36. 5 38. 3 
SRC Sree ee eer 40. 2 40.8 39. 2 37. 2 38. 7 
DEF a cwwncacccccecoscoccececsceccoscesescs 40. 1 40. 7 39. 4 37. 0 39. 1 
AUBUEE . ccc cvccccccwccccccccscccccccccesese 40.3 40.8 => : 4 oy : 

i cececebneaauud 40. 7 41.3 ’ A : 
Sekeher es le ks 40. 7 41.4 39. 7 37. 4 38. 3 
EATS LL TRAE TR I re 40. 5 41.2 39. 6 35. 8 38. 0 
Oe Sr ere 41.0 41.9 39. 7 36. 3 38. 6 
CE oe nee nese Renee keane 40. 2 40. 9 39. 1 34, 1 38. 2 
nal x a TNS OE ee 40. 2 40.9 39. 3 36. 3 38. 2 
a 40. 1 40. 8 39. 1 36. 0 38. 0 
See a epee eee ea 39. 8 40. 5 38. 8 36. 2 38. 0 

ay *...---------------------------------- 39. 7 40. 2 38. 8 (3) (3) 
§ Not available, 


1 Data beginning with January 1948 are not strictly comparable with those for earlier periods, 
liminary estima’ 


§ Pre tea. 
Nore.—Data beginning with 1955 have been revised. 
Source: Department of Labor. 


93160—57——3 








In May, average wy 
cents above the level o 


May 1 


956. 


AVERAGE HOURLY EARNINGS .- SELECTED INDUSTRIES 


earnings of manufacturing production workers were $2.06, the same as in April, and 10 
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2 Data beginning wi 


January 1948 are not strictly comparable with those for earlier periods. 


Note.—Data beginning with 1955 have been revised. 
Source: Department of Labor. 


4 Not available. 


DOLLARS PER HOUR DOLLARS PER HOUR 
DURABLE MANUFACTURING BUILDING CONSTRUCTION 
2.20 2.90 
CURRENT PRICES /T~ ™ N 
WAN CURRENT emits 7 if ™~, 
= 2.80 = 
Y hol 
a? 1956 PRICES vy 1956 PRICES 
Pa) Pd 
2.00 =z* 2.70 ae 
a LY 
-—— rn ‘ 
see all 2.60 “w/4 
AT 
60 Ave 2.50 pled LL adel lle 
"1954 1955 1956 1957 1954 1955 1956 1957 
2.00 1.70 
NONDURABLE MANUFACTURING RETAIL TRADE 
CURRENT PRICES 
1.90 -}——— — SE 1.60 }—---——- -— 
CURRENT PRICES A 
- 4 bai Pon “* 1956 PRICES 
180 — 2 a 1.50 
P ff 00 then apf ~. 
aw, = 
1.70 Rar — 1.40 
¢ 
160 Wig Ln 1.30 peed De 
"1954 1955 1956 — 1954 1955 1956 1957 
J/JEARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON A 1956 BASE. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{For production workers or nonsupervisory employees] 
: Durable goods | Nondurable goods Building 
Period Allmanufacturing|} manufacturing manufacturing construction Retail trade 
Tr 
Current| 1956 | Current 1956 | Current| 1956 | Current} 1956 | Current| 1956 
prices | prices! | prices prices? prices | prices! prices — prices! prices prices ! 
ne ete is «wikis $0. 633 | $1. 239 | $0. 698 | $1. 366 | $0. 582 | $1. 139 | $0. 932. $1. 824 | $0. 542 $1. 061 
0 AE ee eee 1. 350 1. 525 1, 410 1. 593 1. 278 1. 444 | 2 1, 848 | 2 2. 088 1. 088 1. 229 
Di Leccvibahovencstéck 1. 401 1. 599 1. 469 1. 677 1. 325 1. 513 1. 935 2. 209 1. 137 1. 298 
ES eee ee: 1. 465 1. 655 1. 537 1. 737 1. 378 1. 557 2. 031 2. 295 1. 176 1, 329 
Ee ree | 1. 59 1. 66 1. 67 1.75 1. 48 1. 55 2.19 2. 29 1. 26 1. 32 
cca tunic wuann where ait 1. 67 | ef | ej 1. 81 1. 54 1. 58 2. 31 2. 36 1. 32 1. 35 
eg i ee | ey i i 1. 80 1. 87 1. 90 1. 61 1. 63 2. 48 2. 52 1. 40 1. 42 
ORES A Sea f 1. 81 1. 83 1. 92 1. 94 1. 66 1. 68 2. 60 2. 63 1. 45 1. 47 
Ns i eens wine ix 1. 88 1. 91 2. 01 2. 04 ee 1.74 2. 66 2. 70 1. 50 1. 52 
ee celine uw awed © 1. 98 1. 98 2.10 2.10 1. 80 1. 80 2. 80 2. 80 1. 57 1.oF 
eee 1. 96 1. 98 2. 08 2. 10 1.79 1. 81 2. 75 2.78 1. 56 1. 58 
Da Bs os ic ca ass 1. 96 1. 97 2. 08 2. 09 1. 80 1. 81 2. 76 2. 78 1. 56 1. 57 
PRA odaSadiccucccud 1. 97 1. 97 2. 09 2. 09 1. 81 1. 81 2. 78 2. 78 1. 58 1. 58 
Se Ee eee 1. 96 1. 95 2. 07 2. 06 1, 82 1. 81 2.79 2. 77 1. 59 1. 58 
BUGUGE. we ccinecunocnn 1. 98 1. 97 2.10 2. 09 1. 81 1. 80 2. 81 2. 80 1. 58 J. 57 
September__.._..____ 2. 01 1. 99 2. 14 2. 12 1. 82 1. 81 2. 84 2. 82 1. 59 1. 58 
Ooteber...o2.......0 2. 02 199 | 2.15 2.12 1. 83 1. 81 2. 86 2. 82 1. 59 1. 57 
November-_.____.____- 2. 03 2. 00 2. 16 2.13 1. 84 1. 81 2. 87 2. 83 1. 59 1. 57 
December. -_.______-_- 2. 05 2. 02 2.18 2.15 1. 86 1. 83 2. 89 2. 85 1. 55 1. 53 
1957: January.....-.......| 2.05 2. 02 2. 18 2.14 1. 86 1. 83 2. 92 2. 87 1. 61 1. 58 
0 an 2. 05 2. O1 2. 17 2. 12 1. 86 1. 82 2. 91 2. 85 1. 61 1. 58 
mee BS... 05% 2. 05 2. 00 2.18 2.13 1. 87 1. 83 2.91 2. 84 1. 62 1. 58 
ming 7. ae = 2. 06 2. O1 2.18 2 12 1. 87 1. 82 2. 90 2. 82 1. 62 1. 58 
5 ar Seren & 2. 06 (*) 2. 17 (4 1. 88 (4) (*) (*) (*) (*) 
4 Earnings in curren nk prices divided by consumer price index on a 1956 base. relim inary estimates, 











AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly earnings of $81.78 for manufacturing production workers in May were slightly below April, as a 
result of small declines in hours worked. They were $3.38 above May of last year. 
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SOURCE: DEPARTMENT OF LABOR 


1956 


% CURRENT PRICES $87.46; 1956 PRICES $88.25 
4/ EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON A 1956 BASE. 
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BUILDING CONSTRUCTION 
CURRENT PRICES 
— 
VOVTVeaeurvewss eee ew ewaTe seeeee oeeeee eee 
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CURRENT PRICES 
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COUNCIL OF ECONOMIC ADVISERS 
uaa _ereniennarenereaemmenel 











{For production workers or nonsupervisory employees] 





















































; Durabie goods | Nondurable goods Building : 
oe All manufacturing manufacturing manufacturing construction Retail trade 
_— Current! 1956 | Current| 1956 | Current 1956 | Current! 1956 | Current| 1956 
prices prices! | prices prices! | prices prices! | prices prices! | prices prices ' 
| ee eee $23. 86 | $46. 69 | $26. 50 | $51. 86 | $21.78 | $42.62 | $30. 39 | $59. 47 | $23. 14 $45, 28 
0 FREES aa ee ae 54. 14 61. 18 57.11 64. 53 50. 61 57.19 | 268. 85 | 277. 80 43. 85 49. 55 
(a a 54. 92 62. 69 58. 03 66. 24 51. 41 58. 69 70. 95 80. 99 45. 93 52. 43 
eee ae 59. 33 67. 04 63. 32 71. 55 54. 71 61. 82 73. 73 §3. 31 47. 63 53. 82 
DG. scccudutskenieeanae 64. 71 67. 76 69. 47 72. 74 58. 46 61. 21 81. 47 85. 31 50. 65 53. 04 
CEE SP ae eee 67. 97 69. 57 73. 46 75. 19 60. 98 62. 42 88. 01 90. 08 52. 67 53. 91 
ja eee 71. 69 72. 78 77. 23 78. 41 63. 60 64. 57 91. 76 93. 16 54. 88 55, 72 
SS ae ee een 71. 86 72. 73 77. 18 78. 12 64. 74 65. 53 94, 12 95. 26 56. 70 57. 39 
J ere 76. 52 77. 69 83. 21 84. 48 68. 06 69. 10 96. 29 97. 76 58. 50 59. 39 
ESS eee 79. 99 79. 99 86. 31 86. 31 71.10 71.10 | 101. 92 | 101. 92 60. 60 60. 60 
ENO? Bio kccncecccnceoss 78. 99 79. 87 85. 49 86. 44 70. 17 70. 95 99.00 | 100. 10 60. 06 60. 73 
a eee 78. 40 78. 95 84. 86 85. 46 70. 20 70. 69 | 100.74 | 101. 45 59. 75 60. 17 
"ES eee 79. 19 79. 19 85. 27 85. 27 70. 95 70.95 | 103. 42 | 103. 42 61. 15 61.15 
| A eee 2 78. 60 78. 05 84. 25 83. 66 yf Oe ge | 71. 21 | 103. 23 | 102. 51 62. 17 61. 74 
pS ee 79. 79 79. 39 85. 68 85. 25 71. 68 71. 32 | 104.53 | 104. 01 61. 78 61. 47 
September_-_-___..--- 81. 81 81. 16 88. 38 87. 68 72. 44 71. 87 | 106. 22 | 105. 38 61. 22 60. 73 
i 82. 21 81. 15 89. O01 87. 87 72. 65 71. 72 | 106.96 | 105. 59 60. 90 60. 12 
November.-____-_---- 82. 22 81. 08 88. 99 87. 76 72. 86 71. 85 102. 75 101. 33 60. 42 59. 59 
preeeminer. ........-- 84. 05 82. 81 91. 34 89. 99 73. 84 72. 75 104. 91 103. 36 59. 83 58. 95 
IGG7: Januery...........-: 82. 41 81.03 | 89.16} 87.67 | 72.73 71. 51 99.57 | 97.91 61. 50 60. 47 
oy) 82. 41 80. 64 88. 75 86. 84 73. 10 71. 53 | 105. 63 103. 36 61. 50 60. 18 
aes eee 82. 21 80. 36 88. 94 86. 94 qa 12 71. 48 | 104. 76 | 102. 40 61. 56 60. 18 
Ps oe Se 81. 99 79. 83 88. 29 85. 97 72. 56 70. 65 | 104. 98 | 102. 22 61. 56 59. 94 
OE a ee ee 81. 78 (4) 87. 23 (4) 72. 94 (4) (4) (4) (4) (*) 
: oy current prices divided by consumer price index an a 1956 bas + Prelimi estimates. 
Data beginning with January 1948 are not strictly comparable with those for earlier periods, ‘ Not available, 
NorTs.—Data beginning with 1955 have been revised. 1 5 
Source: Department of Labor. 








PRODUCTION AND BUSINESS ACTIVITY: 




































































































INDUSTRIAL PRODUCTION 
The index of industrial production (seasonally adjusted) is estimated at 143 (1947-49=100) for May, one point 
below the revised April index. 
— ‘| 
INDEX, 1947-49=100 INDEX, 1947-49=100 | 
180 180 | 
SEASONALLY ADJUSTED 
| 
—_ r ‘XN 
160 -— a rr 1 : ete -_—™» ——_-_-——-4 160 
a \ DURABLE MANUFACTURES a¥ \j 
4 a i \y 
r) ‘ / \ 
’) \ // ¢ 
/ ere 
140 - 44 - 140 
NONDOURABLE 
MANUFACTURES 
f Py t 
120 oS a | - - —_——_—_—— 120 
5 ‘ | 
| “~ MINERALS | 
| 
100 + 100 
sollititliiits coe encoN ee eee ee ee bisiilipiss pitti lipipittipipi ly iii Litilitititeo 
195] 1952 1953 1954 1955 1956 1957 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS | 
[1947-49 = 100, seasonally adjusted] 
Total Manufactures 
Period industrial Minerals 
production Total Durable Nondurable 
i ndinmip dante detent ent 58 57 49 66 68 
a a ll a lint et ie 104 103 104 102 106 
inti diehicnu iene ge Cond debeeaeenenitiaion 97 97 95 99 94 
i ittdidinneppannddaegeniibewneesibeobannan 112 113 116 111 105. 
| SR ae rae Ee ee ape 120 121 128 114 115, 
thn. tele tah eee hettignebuanebnbbateat 124 125 136 114 114 
el niin aici ae uehaeniehennhninaiine 134 136 153 118 116, 
SESS ee ee ee rea aren 125 127 137 116 11} 
ll td na ak oie menbeediabeakeeneuiine’ 139 140 155 126 122 
i el EE EE an eee eA eae 143 144 159 129 129 
i aes ahs eed se imhebudins 143 144 159 130 129 
Stn iiihtiheiiesddlndbennibaneieeumiets 141 143 157 129 128 
TLRS LOE ORAL tae 141 142 157 128 129 
Stith init saiinlt mibliiteeiies didiintiniedieieetnetinines 136 138 148 128 123 
ELL, TALE PET CLLR 143 144 158 130 130 
dl ait alta eminent nibeteniie 144 146 162 130 131 
iii denne ee iemmpabiminbamiiet: 146 147 163 131 131 
Dt. Kc scnenckweheekGcnneanaeemune 146 147 165 129 130 
REE ARETE LAR See Ee: 147 149 167 130 131 
SR cide eatebbeebeeenessansaundeue 146 147 164 131 130 
ht cccetiekesncketwennaanbannenibent 146 148 164 131 132 
ee ot che nade ncsarineamanekiGe 145 147 162 131 133 
ES Ee ere eee 144 145 161 130 128 
a a a a ES 143 145 160 130 128 
Source: Board of Governors of the Federal Reserve System. 








PRODUCTION OF SELECTED MANUFACTURES 


Production of most manufactures was slightly lower in May than in April. 


































































INDEX, 1947-49=!100, SEASONALLY ADJUSTED INDEX , 1947-49 = 100, SEASONALLY ADJUSTED 
220 -}—_—____ — 160 + —— 
TRANSPORTATION PRIMARY METALS 
EQUIPMENT L 
c o> — 
/ “=A [ ia 
200 | ———————_ ——_— ——_}—+—____— 140 —\ en a om co ae 
r \ \ 7 
Np yf 
a 
- To tH LUMBER | | SL 
é™ if a) AND PRODUCTS | cae 
} 
SA | 
' / we 
160 eRe o ean eee Lil} eguesee 100 ef biti ou we 
200 180 a ———— 
CHEMICAL AND PETROLEUM 
| PRODUCTS | 
180 160} 
MACHINERY | PAPER AND sha. rn abicnen | 
PRINTING Ye acatl ¥ 
I 140 pret 1 ——ar oe oa | 
60 | FABRICATED ais 
METAL r 
PRODUCTS foe 
°c eeeanleere” FOODS, BEVERAGES, 
sd - \ wane” AND TOBACCO 
wie as. 7 on 1 | 
4 wv a> Oe ate 
r \ev a? fall ns A | 
\ a ereweee STS vextices and appane’ “TO 
a ; XTILES AN L 
120 Nw 100 ee | 
Lipitit WOEteee sooo Oe eee eee eee Lit Lt Jit ! Lisi) 
i954 | i955 | i956 +'| ~~ 1957 i954 i955 1956 | 1957 
| 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADYISERS 








{[1947-49= 100, seasonally adjusted] 





EE aera 











Durable manufactures Nondurable manufactures — 
: Fabri- Transpor-| Lumber : Paper | Chemical| Foods, sumer 
Period . . - Textiles 
reneer — Machin- tation = ond ~ =f ee gol = 
metals meta ery equip- prod- apparel pI ages, g 
products ment ucts ing products | tobacco 
ee ee ee 54 52 38 47 80 80 66 49 ) Sa 
oo baobab Cuneo eRE mee 107 104 104 102 106 oo yn = eo oat 
Senne 90 93 93 102 93 9 101 1 
eee 115 115 114 120 113 110 114 118 103 133 
a ae roe 126 122 130 135 113 106 118 132 105 114 
| PE eee 116 121 147 154 111 105 118 133 106 105 
ME ikke nikneeeanannne 132 136 160 189 118 107 125 142 107 127 
ey een 108 123 142 175 115 100 125 142 106 116 
SS eee 140 134 155 203 127 109 137 159 109 147 
oe eo 138 135 170 199 123 108 145 167 112 131 
i | Se 146 136 169 193 122 107 145 168 112 132 
ee 141 130 169 187 121 107 145 167 111 125 
— pekee canon 136 132 169 188 123 106 145 oo te oF 
ee 69 130 172 189 127 106 146 1 
Aveust......... 125 134 174 191 130 107 147 167 113 127 
September -_____ 148 139 175 193 126 108 145 168 113 123 
October____---. 147 140 174 203 120 111 148 167 113 123 
November --_-_-- 146 139 175 216 119 105 147 168 113 132 
December-_-_.__- 146 141 176 223 117 106 147 170 113 144 
[057:* January ........ 144 137 173 221 114 104 148 174 111 137 
February 143 138 172 224 113 105 147 172 113 138 
oS aaa 137 137 172 222 111 105 147 171 113 134 
April... .- 136 139 167 217 112 104 147 172 112 126 
May 134 135 169 213 112 103 147 173 111 126 






































| Preliminary estimates. 


Source: Board of Governors of the Federal Reserve System. 
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WEEKLY INDICATORS OF PRODUCTION 


Several weekly indicators of production declined again in May. 
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MILLIONS OF TONS 


MILLIONS OF SHORT TONS (DAILY AVERAGE) 
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i3- * 
11957) 1955 aA 
71957 > Oe on ‘a Ten 
“ 200 + rg = 7 VrA\ 
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iss, 

















150 |ft 


100 








A 
i956, | OM YY 
*eeee Vv v 









































=A 
9 Wit | we ! rows phere tir tiring 50 Ine . n 
J F M M J J A Ss 1?) N 1?) J F M A M J J A s 0 N 0 
SOURCES: AMERICAN |RON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, 
EDISON ELECTRIC INSTITUTE, ANDO WARD'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 
Electric (Bituminous : 
| Steel produced __| ipower, |ooalmincd| rege [Paperboard) Cem end suck. 
Period Thousands} Percent of | distributed |(thousands (thousands dheusaade 
of net theoretical! (millions of | of short of cars) of tons) Total | Cars | Trucks 
tons capacity ! |kilowatt-hours)} tons) ? ; 
Weekly average: 
ees 2, 141 94. 9 8, 246 1, 521 735 241 | 141.1 | 118.0 23. 2 
Seer 1, 694 71.0 8, 883 1, 303 652 236 | 125.6 | 106.0 19. 7 
Tikes eeccanceesen 2, 245 93. 0 10, 318 1, 542 724 269 | 176.7 | 152.7 24.0 
Ce nine Gunns 2, 204 89.8 11, 292 1, 690 728 274 | 132.8 | 111.6 21. 2 
OY een 2, 368 96. 4 10, 810 1, 656 767 286 | 122.9 | 101.9 21.0 
pO ee 2, 266 92. 3 11, 338 1, 670 786 286 | 124.6 | 103.5 21.0 
| 367 14.9 10, 922 1, 534 599 225 | 120.3 | 101.3 19. 0 
August... .-.-..- 1, 834 74.7 11, 484 1, 626 740 274 | 109.0 89. 2 19. 9 
September-___- - 2, 435 99. 2 11, 285 1, 674 788 257 63. 3 47.8 15. 6 
October... ----- 2, 494 101. 6 11, 371 1, 773 817 280 | 108.6 88. 0 20. 6 
November. -.-.- 2, 460 100. 2 11, 656 1, 783 735 269 | 157.9 | 136.7 21.3 
December ---- - 2, 452 99. 9 11, 922 1, 791 660 265 | 166.0 | 145.1 20. 9 
1957; January. -..--.. 2, 485 97.1 12, 257 1, 693 643 244 | 153.9 | 133.9 20. 0 
February —.- --- 2, 497 97. 5 11, 919 1, 642 668 273 | 166.1 | 143.1 23. 0 
March..- _-_- 2, 390 93. 4 11, 734 1, 635 686 283 | 158.9 | 187.5 21. 4 
ee 2, 288 89. 4 11, 546 1, 671 674 275 | 148.3 | 124.6 23. 7 
May 3 2, 214 86. 5 11, 325 1, 633 712 279 | 138.9 | 116.6 22. 2 
Week ended: 

1957: May | 2, 226 87. 0 11, 286 1, 595 719 272 | 143.8 | 120.0 23. § 
] 2, 220 86. 7 11, 311 1, 614 723 291 149. 1 125. 9 23. 2 
1 2, 155 84. 2 11, 519 1, 601 723 287 | 150.5 | 127. 4 23. 1 
2 _| 2, 212 86. 4 11, 574 1, 594 723 282 | 150.8 | 127.4 23. 4 
June - ...| 2, 252 88. 0 10, 936 1 618 672 262 | 100.0} 824| 17.5 
g......1 2240 | 87. 5 J ¢ > eee 733 263 | 151.0 | 127.8 23. 2 


























' Percent of capacity based on weekly net ton capacity of 2,254,459 beginning January 1, 1953; 2,384,549 beginning January 1, 1954; 2,413,278 beginning January 


1955; 2,455,300 beginning January 1, 1956; and 2,559,631 beginning January 1, 1957. 


2 Daily average for week. 


3 Preliminary estimates. 


4 Not charted. 


Sources: American [ron and Steel Institute, Edison Electric Institute, Department of the Interior, Association of American Railroads, National Paperboard 
Association, and Ward’s Automotive Reports. 
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NEW CONSTRUCTION 


Total construction expenditures (seasonally adjusted) remained in May at the high level of 


earlier months. 
residential private outlays showed renewed strength. Because of revised estimates mainly for residential additions 
and alterations in recent years, the level of expenditures is raised by about $2 billion a year. 
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| BILLIONS OF DOLLARS BILLIONS OF DOLLARS 

50 SEASONALLY ADJUSTED ANNUAL RATES 50 
TOTAL NEW CONSTRUCTION 

iy ewes ~ : . 2 _— + —{ 40 

30 30 

PRIVATE 
20 ee + t —— + + 20 
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\ ie —_ 
“ | -—~ 
— ee ee et ee vente me me te ee SY . 
Oa eae wr oe one - - + : ~ nny — -- + +10 
—_ | 

0 See ee eee ee ee So ee eee eae Oe a ee TO eae ee See ee ee 

20 9900 0000P°O80 00000,, 20 

PRIVATE RESIDENTIAL »o0" "Joneeeee een se teeereee gett 
(NONFARM) io —— 
Or ies ‘ senesegener tt "tet **ernec ee eennen ener” 
an ar stteengeet? Feetegerert® an wees ‘ sale 
10 See So 2s See ft ah 10 
| | 
OTHER PRIVATE 

re) a ae ae ee OO eee Ss eee ee ee ee ee Se eee eee eee aCe ee re) 
1951 | 1952 | 1953 1954 i 1955 ei 1956 | 1957 
| SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 








{Billions of dollars] 



































Total new Private Federal, Construction contracts! 
Period construc- | Total Residential | Other State, and || 4 States? 97 Bastern States® 
tion private (nonfarm) | local 
1939 ae i" ee 4.4 24 2 3. 8 3. 6 
1950 30. 0 23. 0 14. | 8.9 | 7. 0 14.5 
1952 34. 8 | 23. 8 12. 8 | 11.0 10. 9 16.8 
1953 37. 1 25.7 13.8 11.9 11. 4 || 17. 4 
1954 na 39. 6 | 27.7 15. 4 12. 3 | 11.9 || 19. 8 
1955_. 44. 6 32. 6 18. 7 13. 9 12. O | 23. 7 
1956 46.1 33. 2 17. 6 15. 6 is 3 a 24. 4 
Annual rates 
Seasonally adjusted annual rates Unadjusted | Seasonally 
adjusted 
1956: April 45. 7 33. 1 | 17.8 15. 4 12.5 36. 5 29.1 | 25. 5 
May 46. 2 33. 4 | 17. 6 15.8 12.8 29. 8 25. 9 
June 46. 5 33. 5 ine 15.8 13. 0 26.4 | 24. 4 
July...- . 46. 5 33. 5 | 17. 6 15. 9 13. 0 | 25. 8 | 22. 6 
August - 46. 3 33. 4 | 17. 6 15. 8 13. 0 || 24.8 | 24. | 
September 46. 3 33. 2 17. 5 15. 7 13. 1 |] 24.3 21. 1 
October. | 46. 7 33. 3 | 17. 4 15. 9 13.5 20. 5 20. 3 
November | 16. 7 33. 9 | 17. 6 16. 2 12.9 | 0. 3 23. 6 
December 16. 8 33. 6 | 17.5 16.1 13.3 18.9 19.7 
1957: January 16. 8 32. 7 16. 9 15. 7 14. 2 a7. 6 321.38 § 28. 8 
February 16. 2 ee 16.8 16. 0 13. 5 || 26. 9 0. 6 27.9 
March- --- | 16. 7 | 32. 8 16. 7 16, 2 | 13. 9 || 36.9 29. 4 | 30. 0 
SPORES 16. 7 | 32. 7 16. 3 16. 4 | 13.9 33. 8 25. 8 22. 6 
"| See 46. 9 | 32. 9 16. 0 17. 0 | 14. 0 i alle 





1 Compiled by F. W. Dodge Corporation; seasonally adjusted by the National Bureau of Economic Research. Omits small contracts, and covers rural areas 


fully than urban. 
2 Data are available only for first 4 months of 1956 and 1957. The 37 Eastern States data are probably indicative of the 48 State: 


s trend for other periods. 


3 Revised series beginning January 1957; not comparable with prior data. Comparable data for April 1956 are $28.2 and $24.7 billion, respectively. 


4 Preliminary estimates. 
NorteE.—Series on new construction has been revised beginning with 1945. 


Sources: Department of Commerce, Department of Labor, and F. W. Dodge Corporation (except as noted). 


les 
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HOUSING STARTS AND APPLICATIONS FOR FINANCING 


Private nonfarm housing starts (seasonally adjusted) continued to increase in May but remained below the level of 
1956. Financing applications for FHA loans were about the same as in April but those for VA loans dropped 
further. 



























































































































MILLIONS OF UNITS MILLIONS OF UNITS 
ANNUAL RATES 
1. -——__—___—_— $$$ —_—— - —_____ 1.5 
rn PRIVATE STARTS 
PRIVATE STARTS 7) SEASONALLY ADJUSTED 
UNADJUSTED 
I. 4 1.0 
VA APPRAISAL 
REQUESTS ~, 
RB -} ——_j; 5 
FHA APPLICATIONS “_ he 
otetete tip I LY 9 
1951 1952 1953 1954 1955 ' 1956 1957 
\y SEE FOOTNOTE 2 ON TABLE BELOW 
SOURCES: DEPARTMENT OF LABOR, FEDERAL HOUSING ADMINISTRATION (FHA), AND VETERANS ADMINISTRATION (VA) COUNCIL OF ECONOMIC ADVISERS 
{Thousands of units] 
New nonfarm housing starts Proposed home construction 
‘ Private, 
Period Publicl Privately financed seasonally | Applications Requests 
Total Hennes | Government programs adjusted | for FHA com- for VA 
sa 
Total Total!| FHA! VA — mitments appraisals 
Annual total: 1950___| 1, 396. 0 43.8 | 1, 352. 2 686. 7 Gen. F 1” Be © ikennncenes 397. 7 (4) 
1953_-_-_| 1, 103.8 35.5 | 1, 068. 3 408. 6 252. 0 kee 253. 7 251. 4 
1954__-| 1, 220.4 18. 7 | 1,201.7 583. 3 276. 3 Pe lvsuennenee 338. 6 535. 4 
1955_-_-| 1, 328.9 19.4 | 1,309.5 669. 6 276. 7 Se lncceuweaws 306. 2 620. 8 
eee. =) 1, 136. 1 24.2 | 1,093.9 460. 0 189. 3 2 2 awe 197. 7 401. 5 
Monthly average: 1950_- 116. 3 2. 6 112. 7 57. 2 40. 6 fy ree 33. 1 (4) 
1953-_- 92. 0 3. 0 89. 0 34. 0 21.0 | > ) see 21.1 21.0 
1954_ 101. 7 1. 6 100. 1 48. 6 23. 0 | 2 eee 28. 2 44. 6 
1955_- 110.7 1.6 109. 1 55. 8 23. 1 8 gp See 25. 5 51.7 
1956_- 93. 2 2.0 91.2 38. 3 15.8 yf eae 16. 5 33. 5 
Beee: Aril.........- 111. 4 1.5 109. 9 46. 2 19. 8 26. 4 1, 157 22. 3 45. 8 
a 113. 7 2.9 110. 8 46. 3 19. 7 26. 6 1, 146 22. 1 44. 4 
Be dedeewnus 107. 4 2.8 104. 6 44.8 18. 4 26. 4 1, 091 16. 8 35. 6 
101. 1 3.3 99. 0 42.8 17. 6 25. 2 1, 070 16. 9 34. 6 
i ee 103. 9 Bi 103. 2 43. 1 18. 6 24.4 1, 136 16. 2 36. 5 
September - - - -- 93. 9 3. 2 90. 7 39. 1 15. 1 24. 0 1, 008 13. 4 30. 0 
October. ___-_- 93. 6 2. 4 91.2 39. 4 15. 5 24. 0 1, 052 13. 3 29. 7 
November__-_.-- 77. 4 “— 77.0 29.9 12. 1 17.8 1, 027 10. 0 21.9 
December- - - - -- 3. 6 Pe 62.9 24. 6 9. 6 15. 0 1, 020 7.7 19. 0 
1957: January._..--_-. 63. 0 2.9 60. 1 19. 7 Se 12. 0 975 10. 5 18. 9 
Fepruary ...... 65.8 » 63. 1 19, 2 9. 3 9. 9 923 12. 1 20. 2 
March........| 830 $7.5 §75. 5 22. 7 13.3 11. 4 5 880 16. 2 19. 5 
April a ail 5 92. 0 ‘2.5 | 5 §9. 5 25. 6 12. 1 13. 5 > 940 16.8 19. 4 
May 5 | 102.0 6.0!) 96.0 27.0 15.0 12.0 990 16.9 | 16. 6 
1 Excludes armed forces housing: 2,567 units in 1956 and 1,766 units in the 3 Partly estimated. 
first 5 months of 1957. 4 Not available. 
2 Units represented by mortgage applications for new home construction. 5 Preliminary estimates. 


20 Sources: Department of Labor, Federal Housing Administration (FHA), and Veterans Administration (VA). 

















SALES AND INVENTORIES - MANUFACTURING AND TRADE 


Manufacturers’ sales (seasonally adjusted) continued to decline fractionally in April, while inventories and new orders 
rose slightly. There was little change in trade sales and inventories. According to preliminary estimates, retail 
sales in May rose 1 percent. 
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100 30 
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Ss _ | 
apne eee me = 
al | _cotwel ‘aa ~--4 =e 
Br | tet °° INVENTORIES | 
oe } 
--f | 
60 $$ $$$ e+ ——$—$<—<—| 2 ———____|__._____} | 
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60 -——____-—__++—_- or 


be: SALES* 
























10 —-~— - —} 


| 
| - 
rn ° pedrprertitrrplistip tipi rts bpp il af 
2 } 4 O Ltt ears Ld Lt Li Li ESS SPR ee eee! 








~ | --< 





IOEK, 1947-490 100, SEASONALLY ADJUSTED 
_ ~~ -_ | -” | ‘ | | ee 
mn coepoawee” ; 
i se toaehaeae a DEPARTMENT STORES 
40 |— a: eee | 
| 
140 }- pup fSas= 


wy - 
INVENTORIES. 4% ‘7 
MANUFACTURING SALES | ? 


ae | 120 Nash 







aomaOf @7™F 


































































































20 —aoeeeee | — 
Te ee Pe ONT 100 Litissts Lit Ll 4 | | n m 
1954 1955 | 1956 1957 1954 1955 1956 1957 
* MANUFACTURING, RETAIL TRADE, AND WHOLESALE TRADE 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
menehestene Manufacturing Wholesale Retail Department stores 
: Seto 1 | Inven-| q.,,.,;|Inven-| New | . | Inven- Inven- , | Inven- 
Period Sales # | tories 2 | Sales } tories 2 | orders ! Sales | tories ? Sales | tories ? Sales tories * 
Billions of dollars, seasonally adjusted : pore be pr cele 
_ ee aSt ea 34. 7 52. 1 16. 4 28. 9 15. 9 7.4 7.9 10. 9 15. 3 98 99 
_ ee eee 39. 9 64. 1 19. 3 34. 3 21.0 8.7 10. 5 12.0 19. 3 105 109 
| Sa erne 444.9 | 475.2 22. 3 42.8 24. 5 9. 4 11.1 | 413.2 | 421.2 109 128 
SESE eens 45. 9 76. 7 22. 8 43. 8 23. 6 9. 4 11.3 13. 7 21. 6 110 118 
ES PE ey eee 48. 4 80. 3 24. 9 45. 9 23. 4 9.3 11.7 14. 2 22. 7 112 126 
SE EC PERCE Se ene eey eee 46. 7 76.9 23. 4 43. 3 22. 4 9. 1 11.5 14. 2 22. 1 111 122 
| SE Ss Pee: 51.7 82. 2 26. 4 45. 9 37.3 9.8 12.3 15. 5 23. 9 120 128 
| Saar 54. 0 88. 5 27. 6 51.4 28. 1 10. 4 13. 3 16. 0 23. 9 125 139 
oo 53. 1 83. 8 27.1 47.4 26. 9 10. 3 12. 6 15. 7 23. 8 122 135 
SR eee ee 53. 2 84. 5 27. 2 48. 0 27.8 10. 4 12. 6 15. 5 23. 9 122 136 
ee eres 54. 4 85. 1 27.8 48. 6 28. 8 10. 7 12. 7 15. 9 23. 9 122 134 
SS Se eee 54. 3 85. 6 27. 7 49.1 27.9 10. 6 mF 16. 0 23. 8 124 137 
[_ Eee §2. 7 85. 8 26. 2 49. 2 27.0 10. 5 12.8 16. 0 23. 8 128 138 
ae 54. 5 86. 1 27. 6 49.5 29. 1 10. 6 12. 8 16. 3 23. 7 128 141 
September--_-.....-- 53. 9 86. 5 27. 6 50. 1 28. 1 10. 3 13. 0 16. 0 23. 4 129 139 
OO ae 55. 0 87.2 28. 3 50. 8 28.9 10. 6 13. 1 16. 0 23. 3 122 142 
November-.-__-_---- 55. 6 88. 0 28. 7 51. 4 29. 4 10. 6 13. 2 16. 4 23. 5 131 142 
Decemper.......... 55. 8 88. 5 28. 7 51. 4 28. 8 10. 6 13. 3 16. 5 23. 9 129 142 
1067: January........... 56. 6 88. 6 29. 2 61.5 28. 9 10.9 13. 1 16. 4 24. 0 125 141 
Pormruary...<..«.<< 456. 2 88. 9 29. 1 51. 9 28. 2 10. 7 13.1) *16.4 23. 9 125 139 
CO ee 55. 7 89. 1 28. 8 52. 3 oi. ¢ 10. 6 13. 1 16.3 2a. @ 127 141 
April _ a ee Me 55. 5 89. 2 28. 5 52. 5 st. & 10. 7 13. 0 16.3 oa. t 122 141 
ae ae, eee, meee Pie eee Se : 16. 4 124 - 
1 Monthly average for year and total for month. 4 New series beginning 1951 and again February 1957; not comparable with pre- 
2 Book value, end of period. ; vious data. 
3 Book value, end of period, except annual data, which are monthly averages. 5 Preliminary estimates. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. al 









MERCHANDISE EXPORTS AND IMPORTS 


For the first 4 months of 1957, commercial exports were 28 percent higher and imports about 4 percent higher than in 














































































































Department of Commerce and Department of Defense. 





the corresponding period of 1956. 
a eee QQ __ 
MILLIONS OF DOLLARS # MILLIONS OF DOLLARS 
| 2,000 2,000 
3 
| fl 
1,800 + — — i — 1600 
| | 
| MERCHANDISE EXPORTS , t 
1,600 EXCLUDING GRANT-AID SHIPMENTS a 3 1,600 
MERCHANDISE EXPORTS LE 
¥ 
| 1,400 -- + 1,400 | 
| 
| 
1,200 1,200 | 
a | | 
\/ | 
1,000 +—¥ 1000 | 
| 
800 Ff t 4 g00 | 
Ve 
TOTAL MERCHANDISE IMPORTS 
600 yee 1 i ail Se er Se ee we ase eo ey Ld | 1 | 4. ae 1 i 
1951 1952 1953 1954 1955 1956 1957 oo oe 
/ SEE FOOTNOTES | ANO 2 ON TABLE BELOW * SEE VALUES FOR MARCH IN TABLE BELOW 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISER 
[Millions of dollars] 
Merchandise exports Excess of exports 
— over imports 
Period P Excluding | Merchandise |” on ne 
Total Grant-aid ont-aid imports oe Excluding 
shipments shipments Total grant-aid 
P shipments 
1936-38 monthly average----- noe 247 | @) . 2 - 2 * 207 ee 40 () ." 
1949 monthly average-_........-_-- 1, 004 () (3) 552 452 (3) 
1950 monthly average_..__..__.__- 856 24 833 738 118 95 
1951 monthly average. ...-..__._-- 1, 253 89 1, 164 914 339 250 
1952 monthly average__...__.-_--- 1, 267 166 1, 100 893 374 207 
1953 monthly average__._....------ 1, 314 293 1, 022 906 408 116 
1954 monthly average__-_-_--_----- 1, 259 188 1, 071 851 408 220 
1955 monthly average__....-..._.- 1, 296 105 1, 191 949 347 242 
1956 monthly average_______._---- 1, 589 146 1, 442 1,051 538 392 
nt ad dma aankams 1, 582 104 1, 478 1, 102 480 376 
SRE eae 1, 512 112 1, 399 991 520 408 
ne Science rete ee 1, 716 195 1, 521 1, 095 621 426 
a i ae 1, 698 205 1, 492 1, 084 664 459 
eee 1, 639 351 1, 288 1, 051 588 238 
kd kine cin cmebadnn on 1, 536 158 1, 378 1, 055 481 323 
DS ong ite cutee aa ese 1, 530 107 1, 423 995 535 428 
ER 1, 670 110 1, 559 1, 121 549 438 
ES eee 1, 537 120 1, 417 986 551 431 
0 eee ee 2, 002 123 1, 880 1, 053 949 827 
1957: January-_- oe ere ee 1, 678 97 1, 581 1, 119 559 462 
February__- - Reds tac ia 1, 606 121 1, 485 992 614 493 
March_. OS. 5 Oy 2, 147 129 2, 017 1, 130 1,016 S87 
April_ ‘ 1, 862 S84 1, 778 31,125 3 737 3 654 
1 Beginning with 1950, figures include only Department of Defense shipments of grant-aid military supplies and equipment under the Mutual Security 
Program. Shipments for the first 6 months of the program (July-December 1950) amounted to 282 million dollars. 
§ Not available. 
3 Preliminary estimates, 
22 Nortgs.—Detail will not necessarily add to totals because of rounding. Sources; 









tion. 


CONSUMER PRICES 


The average of consumer prices rose 0.3 percent in April. 


Apparel prices declined. 


PRICES 


The largest increases were in food and reading and recrea- 






















































































INDEX, 1947-49=100 INDEX, 1947-49=100 | 
140 140.— | 
a — 
TRANSPORTATION Ps os | 
| - a pe 
oe i ¥ o | 130 
Pd hea of . / “hon oo 
oo" RENT—*/ ¥ aitinate 
| 
4 4120 
LL 
ALL ITEMS i alll 
om , ! 110 | 
- ad wan, - 
oo 
} APPAREL | 
| 100 ,100 
inal 
Pag 
ot 
 , Serer e ewe ees ie" . ss = L ek ae ee ree Litiitt) 90 
1951 195 1953 1954 1955 1956 1957 
SOURCE DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS | 
[1947-49 = 100] 
Reading; Other 
All | Housing Trans- | Medical|Personal| and | goods 
Period items | Food Total’) R Apparel _— care care | recrea- | and 
ota ent ee tion | services 
ee eer 59. 4 47.1 76. 1 86. 6 52. 5 70. 2 72. 6 59. 6 63. 0 70. 6 
re 102. 8 104. 1 101.7 100. 7 103. 5 100. 9 100. 9 101. 3 100. 4 100. 5 
Pt cascednenkineaswi 101. 8 100. 0 103. 3 105. 0 99. 4 108. 5 104. 1 101. 1 104. 1 103. 4 
Bao ose cee nnaur bee 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
(Sse 111.0 112. 6 112. 4 113. 1 106. 9 118. 4 111. 1 110. 5 106. 5 109. 7 
Ds cciscuanednamanwael 113. 5 114. 6 114. 6 117. 9 105. 8 126. 2 117. 2 111. 8 107. 0 115. 4 
Saas ssa * 114.4 112. 8 117. 7 124, 1 104. 8 129. 7 121.3 112. 8 108. 0 118, 2 
ese een 114. 8 112. 6 119. 1 128. 5 104. 3 128. 0 125. 2 113. 4 107. 0 120. 1 
Ere eS 114 5 110. 9 120. 0 130. 3 103. 7 126. 4 128. 0 115. 3 106. 6 120. 2 
ESE Eee es 116. 2 111.7 121.7 132. 7 105. 5 128. 7 132. 6 120. 0 108. 1 122, 0 
1956: March._.-..--.--.--- 114.7 109. 0 120. 7 131. 6 104. 8 126. 7 131. 4 119. 2 107. 7 122.2 
oS ee 114.9 109. 6 120. 8 131. 7 104. 8 126. 4 131. 6 119. 5 108, 2 121. 4 
eo 115. 4 111.0 120. 9 132. 2 104. 8 127. 1 131. 9 119. 6 108. 2 121. 5 
| een 116. 2 113. 2 121.4 132. 5 104. 8 126. 8 132. 0 119. 9 107. 6 121.8 
| Dheeesbeeennee tu 117. 0 114.8 121. 8 133. 2 105. 3 137. 7 132. 7 120. 1 107. 7 122. 2 
| BEE, wxsenesunsue 116. 8 113. 1 122. 2 133. 2 105. 5 128. 5 133. 3 120. 3 107. 9 122, 1 
, September.........-.-. 117. 1 113. 1 122. 5 133. 4 106. 5 128. 6 134. 0 120. 5 108. 4 122. 7 
CE ww chwowwsan 117. 7 113. 1 122. 8 133. 4 106. 8 132. 6 134. 1 120. 8 108. 5 123. 0 
Novemper.......-...« 117.8 112. 9 123. 0 133. 8 107. 0 133. 2 134. 5 121. 4 109. 0 123. 2 
December.....------ 118. 0 112.9 123. 5 134. 2 107. 0 133. 1 134. 7 121.8 109. 3 123. 3 
1067: Ganuaty....--..-..-.- 118. 2 112.8 123. 8 134. 2 106. 4 133. 6 135. 3 122. 1 109. 9 123. 8 
| February_-....------ 118.7] 1136] 1245] 1342] 1061] 1344] 135.5] 1226] 1100] 1240 
. alan REET 118.9] 1132] 1249] 1344] 1068] 1351] 1364] 1229] 1105] 1242 
j ee eer 119. 3 113. 8 125. 2 134. 5 106. 5 135. 5 136. 9 123. 3 Lik. 3 124, 2 


















































1 Includes, in addition to rent, homeowner costs, utilities, housefurnishings, etc. 


Source: Department of Labor. 
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WHOLESALE PRICES 


The average of prices in primary markets declined slightly in May. The decline was due to a drop in farm prices; 
processed food prices rose and industrial prices remained unchanged. 





































































INDEX, 1947-49=100 INDEX,1947-49=100 
140 140 
130 -—- — $$ cr 
oo +P meee 
ae 
ei OTHER THAN FARM re | —s, * i sc 
PRODUCTS AND FOODS 4 
(INDUSTRIAL) 
110 Hi pes. < —— 
\enne] \ | ~ ALL COMMODITIES 
5 s a at, Fon | | 
\ wos . i i beset 
\ wy >. Bets Pe ot am . ee 
\ “processeo Foops =" Mee, | ee | 
100 a “ ~ T 100 
IW i i 
“\ A - \ 
y* . 2 \ PY 
FARM PRODUCTS —~ Lr Ns _ 
, | 4, \ | | a — 
90 | WA / “wv Nts! + 90 
\ / 
\ F 
\ | 
BOlLisrittisiii iiiiidipipe tipipitsi ips ip ti 80 
1951 1952 1953 1954 1955 1956 1957 
SOURCE DEPARTMENT OF LABOR -_ COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100] 
| Other than 
Period | All com- Farm Processed (farm products 
| modities products foods | and foods 
| (industrial) 
ta i bbt inputted ans na ededinacmindiameies 50. 1 | 36.5 | 43. 3 58. 1 
EFT SE EE Sera, Ee ean eT = eee aO RE Oar ONE 104. 4 | 107. 3 106. 1 103. 4 
a nl 99. 2 | 92.8 95. 7 101. 3 
ee os een binensae | 103. 1 | 97.5 | 99. 8 105. 0 
a ci duseeeneeeben 114.8 113. 4 | 111.4 115. 9 
8 ee ahs bineewamiioees | 111. 6 107. 0 108. 8 113. 2 
(SN abana titi Bag ies et pena? pedsne o-reaeaeR | 110. 1 97.0 104. 6 114.0 
PCR ML. 5a. | i asenseibbebacnevesncadnteences 110. 3 95. 6 105. 3 114. 5 
a el entail a wh titel ieee | 110. 7 89. 6 101. 7 117.0 
NSS SEE a a oe ER ep Re ee 114. 3 88. 4 101. 7 122. 2 
i ad ol denkeneemeubnnat | 113. 6 88. 0 100. 4 121. 6 
EIS SE LO Le RE Ee ES A 114. 4 90. 9 102. 4 121.7 
LE EE SS CES ae, 114. 2 91. 2 102. 3 121.5 
OOO ae eyes 2 ee See er ee ee eae 114. 0 90. 0 102. 2 121. 4 
a te i dablinsbadtidentia 114.7 89. 1 102. 6 122. 5 
| EASE EE OS STS 2 BEE Sar ae eae 115. 5 90. 1 | 104. 0 123. 1 
EE ee Ft eee ce wie iGlwaWoodwancewet | 115. 6 88. 4 | 103. 6 123. 6 
ae SMe ak ed Lasiisebbadeweden 115. 9 87. 9 | 103. 6 124. 2 
eS a an eR ae eee 116. 3 | 88.9 | 103. 1 | 124. 7 
I i tl ie 116.9 | 89. 3 | 104. 3 | 125. 2 
I ede OR ee ee i Le dak wha wakes 117.0 88. 8 103. 9 | 125. 5 
a ee a ea we 116. 9 88. 8 103. 7 | 125. 4 
es on Soe wane Ns ee, {ae ere enone kee 117. 2 90. 6 | 104. 3 | 125. 4 
Mmay....- ’ ree ay ee was tiv. 2 89. 5 105. 0 125. 3 
Week ended: ! 
1957: June 4....- Le or eee ae. el S| Se a 117. 5 90. 6 106. 5 125. 3 
|) eee : eee ee eT aia 117. 5 90. 6 106. 8 125. 3 
1 Weekly series based on smaller sample than monthly series, 


Source: Department of Labor. 
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PRICES RECEIVED AND PAID BY FARMERS 


In the month ended May 15, the index of prices received by farmers rose 1 point. Both the index of prices paid 
(including interest, taxes, and wage rates) and the pority ratio were unchanged. 































































ae na oy armada ] 
INDEX ,1910-14= 100 INDEX i910 -14 =100 
325 325 
| 
PRICES PAID, INTEREST, TAXES, 
300 | AND WAGE RATES 300 
| \ Yas | 
| \ yootte? 
| a Fa ¢ | 
/ “~ Som | 
275 \¥ 275 | 
250 |} | 250 
PRICES RECEIVED | 
225 | | | 2258 | 
| 
200 LLL III II Li ia } Bn 200 
1 eae - _ 1 125 
PARITY RATIO Y 
100 } \ | 100 
| 
| 
~ a. | 
| et, saat” “eeteuttgs** 
| 75 L i 1. Litt ti tit lll + a | | 75 
195! i952 1953 1954 1955 1956 1957 
4/ RATIO OF INDEX OF PRICES RECEIVED TO INDEX OF PRICES PAID, INTEREST, TAXES, AND WAGE RATES 
SOURCE DEPARTMENT OF AGRICULTURE YUN fF ECONOMIC ADVISERS 
sie MCR 5 : : | 
Prices paid by farmers! Prices paid, | 
for items used in | interest, Prices re- Pasite 
Period a | taxes, and | ceived by rh ag 
Family Produe- | wage rates farmers 
living tion (parity index) 
ee a * - on ~Tndex, 1910-14=100 
ete ea ee ee ae eae e eek oe ewe ceveuue uu 120 121 123 95 77 
a ada ae aaah ls ies aad en ta dl gash a We we Se ine 25 250 260 287 110 
A ES ee ee re ee a ee ee eee 243 238 251 250 100 
DE icRiGeCetcteCecebe tinker dnehnhednakewe eens eckeeowes 246 246 256 258 101 
ES Se ae ee ee ee ee er ee 268 273 282 302 107 
i a a a or Se a ee Ree RE Ke etene 271 27: 287 288 100 
ee ee ee ee ce ER AMe ReneS iis 270 253 279 258 92 
EE SE ear ee cr re ee eae ee ee ee 274 252 281 249 89 
Ce eee dh wee Rae Aee TREC E Chee Ue bawe eke 273 249 281 236 84 
a ee a eT ee 278 249 286 235 82 
ck ancdnee eee ees kee eeUhe needs renakes 274 | 248 284 234 82 
Di, <ck¢t ccugetabedstiesenbeshehienkheberiuns 278 250 286 240 84 
ESS ae eee een ee at etree Sere roe 280 248 286 245 86 
itso 5d cd eeha enn mca emumenmuaTeitia 282 248 287 243 85 
August 15__.------ eta nccn aianag min orm medis scacreedens 281 250 | 288 236 82 
EDs ckcecesdckvesntiennnacesdenans atin Sates 279 252 287 236 82 
la ala iio ak Cha iy glace eae oe 279 250 | 287 234 82 
ee oe a Cee ebb iiinedownKnwane ew | 281 252 289 234 81 
DRIOETETOD UB ocicccienciwn ss sae aataicaiaeiiebietanaadals 283 252 290 235 81 
ee as oo ra cng eeceusniwoee nt smeadwasws wen 283 255 292 238 82 
rer ere re ee eee | 284 256 294 234 80 
OS Se PEE ie ee ee aa 284 258 295 238 81 
April 15- -- : ee . 285 260 296 242 82 
May 15 ‘ 286 259 296 243 82 
1 Percentage ratio of index of prices received by farmers to index of prices paid, interest, taxes, and wage rat 
Norte.—Index of prices received by farmers and parity ratio have been revised beginning with 1954. 


Source: Department of Agriculture. 25 








CURRENCY AND DEPOSITS 


Total demand deposits and currency rose more than seasonally in April. 


seasonal rise, which has been maintained since the end of 1956. 


CURRENCY, CREDIT, AND SECURITY MARKETS 





Time deposits continued their greater than 







































































———— — - Se ———— =F 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
| aac oe eee: | 

END OF MONTH | 
| 
| 

200 —{200 | 
TOTAL EXCLUDING U.S. GOVERNMENT DEPOSITS 
| (PRIVATELY HELD MONEY SUPPLY) 
| | | | 
160} t + ; 4160 
| 120P —— 4 (120 
| | DEMAND DEPOSITS | 
ADJUSTED | | | 
| | | 
«ol | | | _ | 
r + + | TEE TeseeS™ 80 
| TIME DEPOSITS | ee, ee | 
oe | 
a al | 
| 
| | | | | 
as | CURRENCY ouTSiDE| | ov 
K ‘“ | | 
er ee paper rer ee Sod 0-0-0-0-0-0-0-0-0-0 9 -0-0-0-O0-0-0-0-O- 9-0-0000 D-PNG-0-. 0-9. DOO OP 9-- 0-0 | 
| U.S. GOVERNMENT DEPOSITS 
| | / | 
0 be NT Lo 
| 1951 1952 1953 1954 1955 1956 1957 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM FE NOMIC ADVISERS 
[Billions of dollars} 
Total excluding U. 8. Government deposits 
Sid ct etal Total de- ~ U. 8. (privately held money supply) ? 
tnd of perio posits and | Government * ; 
currency deposits ! Total = F poi Time : 
a] banks adjusted * deposits 

ie cc Che dbeeken ketene winter 173. 9 41 169. 8 25. 4 85. 8 58. 6 

Dh kvduchkb<asesutenednnudmadinged 180. 6 3. 7 176. 9 25. 4 92.3 59. 2 

Dick tvtincedecsesesoueneecsonenes 189. 9 3.9 186. 0 26. 3 98. 2 61.5 

Dl Middtbdidactsencreusiebenbeneeanee 200. 4 5. 6 194. 8 27. 5 101. 5 65. 8 

EE ane 205. 7 4.8 200. 9 28. 1 102. 5 70. 4 

ictivantewdensrsonucieeiedeneds 214.8 5. 1 209. 7 27.9 106. 6 75. 3 

Dt cttcihibeensstsesasnaveesendes 221.0 4.4 216. 6 28.3 109. 9 78. 4 

tii cencrecndtganddwnhetetaes 226. 4 4.5 222. 0 28. 3 111.4 82. 2 

TT RE LS CR: 217.8 7.0 210.8 =. 3 104. 4 79. 3 

DE Mtcchnc<ecimeaneneswanne 217. 4 5. 0 212. 4 27. 0 106. 1 79. 3 
i pitndbbehupidticewinediews 217. 4 6. 2 211. 2 27.4 104. 2 79. 6 
Dl ititktenenwhebnaendbanawud 219. 7 6. 1 213. 6 28. 3 104. 7 80. 6 
Sl ctitbndibniugunneekenteinatns 217.5 4.2 213. 3 27. 4 105. 2 80. 7 
SES 219. 1 6. 3 212.8 27. 5 104. 5 80. 9 
SEE TE TORT LE 220. 1 6.0 214. 1 27. 4 105. 4 81.3 
PES ES 220. 9 4.3 216. 6 27.7 107. 4 81.5 
0 ESE Ee et 222.9 5. 7 917.2 28. 0 108. 3 80. 9 
EES Ima RE 226. 4 4.5 222.0 28. 3 111. 4 82. 2 
eee 222. 4 2.5 219.9 27. 4 109. 5 82. 9 
Re earn 221. 1 3.1 218.0 27. 4 107. 0 83. 6 
a a a a ai a ia 221.5 4.3 217.2 27. 4 105. 2 84. 6 
Ari *__ eee: 224. 2 4,7! 219. 5 27. 4 107. 3 84. 9 

‘ Includes U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U. 8. Treasurer’s time deposits, open account. 

3 Ineludes de and currency held by State and local governments. 


posits 
4 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of collection. 
4 Includes deposits in commercial] banks, mutual savings banks, and Postal Savings System, but exctudes interbank deposits. 


§ Preliminary estimates. 
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NotTs.—Detail will not necessarily add to totals because of rounding. 





Source: Board of Governors of the Federal Reserve System. 
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BANK LOANS, INVESTMENTS, AND RESERVES 


Commercial bank loans rose $0.4 billion in April, compared with a rise of $0.6 billion in April 1956. Free reserves 
(excess reserves less borrowings at the Federal Reserve) continued negative in May. 
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j 
20 aos wait enna S er AS PLR OREE 1 mnie oan ' {20 
| INVESTMENT IN ra ese | 
| | 
Olrritiriiy orate eee Caeevccwonk one eo oe Forse e ewes oer ee cee eee one 
95! 1952 1953 1954 1955 1956 1957 | 
END OF MONTH 
___ SOURCE BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
All commercial banks Weekly All member banks ! * 
; eepersne nem 
End of period Total loans ett ma ‘Tanker Reserve balances | ings at 
and invest-| Loans U. 8. Gov- Other Busi Federal 
u 
mente Total pms ol securities oo . Required | Excess “eneve 
aE 120. 2 43. 0 77. 2 67. 0 10. 2 13. 9 17. 0 0. 8 0. 1 
ee 126. 7 52. 2 74.4 62. 0 12. 4 17.8 15. 6 .8 oa 
| See er 132. 6 57. 7 74.9 61. 5 13. 3 21. 6 18. 5 .8 3 
ae 141. 6 64. 2 77.5 63. 3 14.1 23. 4 19. 6 Pe .8 
De hctboucuwmiee< 145. 7 67. 6 78. 1 63. 4 14.7 23. 4 19. 3 Pa 8 
aaa ee 155. 9 70. 6 85. 8 69. 0 16. 3 22. 4 18. 5 .8 ol 
0 SSS eae 160. 9 82. 6 78. 3 61. 6 16. 7 26. 7 18.3 .6 6 
eh is nk 165. 1 90. 3 74.8 58. 6 16. 3 $1.3 18. 4 . 6 .8 
1056: April.......... 160. 1 85. 3 74.8 58. 2 16. 6 27.8 18. 3 5 1. 1 
ae 159. 7 86. 0 73. 7 57.3 16. 4 27.8 18. 3 me 1.0 
en 160. 0 86. 9 73.1 56. 6 16. 5 28. 8 18. 4 6 8 
eae 159. 6 87. 1 72. 4 56. 2 16. 2 28. 6 18. 2 —o mS 
August... cos 161. 0 87. 5 73. 6 57. 2 16. 4 29. 2 18. 2 .6 .9 
September- ---- 162. 0 88. 5 73. 6 57. 0 16. 6 29. 7 18. 4 .6 .8 
October__...--- 162. 5 88. 8 73. 8 57. 5 16.3 29. 9 18. 4 5 Pe 
November_.-_--- 164. 0 89. 5 74.5 58. 2 16. 3 30. 4 18. 6 6 me 
December_.--_--- 165. 1 90. 3 74.8 58. 6 16.3 31.3 18.9 me . 
1957: January 4._---- 162. 8 88. 9 73. 9 oT. ¢ 16. 2 30. 3 18.8 .5 a 
February *___-- 162. 5 89. 3 ia. 2 56. 8 16. 3 30. 3 18. 3 oO .6 
March *______- 162. 9 90. 6 72. 2 55. 7 16. 5 31. 4 18. 4 od .8 
a 165. 0 91.0 74. 0 57. 3 16. 7 31.3 18. 6 .d 1.0 
ON a ae, Tet A, s) eas Tete 31.1 18. 4 5 9 






































1 Member banks include, besides all national banks, those State banks that have taken membership in the Federal Reserve System. 

2 Commercial, industrial, and agricultural loans; revised series beginning January 1952 and again October 1955. Such loans by weekly reporting member banks 
represent approximately 70 percent of business loans by all commercial banks. 

3 Data are averages of daily figures on balances and borrowings during the period. 

4 Preliminary estimates. 


Note.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 27 








CONSUMER CREDIT 


In April, total consumer credit outstanding increased $500 million, 


about the same as in April 1956, 


















































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
50, ————— so 
END OF MONTH | 
| 
40 | | 40 
| | 
TOTAL CREDIT OUTSTANDING 
30 |} \ } 30 
20 |} 1 20 
‘ INSTALMENT CREDIT 
10 a 10 
oo a SS eel Ball 
ee ay et ce SP SS ce ee -———_— 
[ \ NONINSTALMENT CREDIT 
) fe) 
Ee t s A ] 
we | 4 
INSTALMENT CREDIT EXTENDED 
ee Te TA | 2 
% ion 
INSTALMENT CREDIT REPAID 
fe) L | ) 
195] 1952 1953 1954 1955 1956 1957 
SOURCE: BOARD OF GOVERN F THE FEDERAL RESERVE SYSTEM F Al 
[ Millions of dollars] 
. . | Noninstalmentcredit| 
¢ » »rea,! ‘ 
Total Instalment credit outstanding outstanding —_ seit 
consumer ones ey | ne a ne t t 
End of period | credit Auto- Other (Repair and) , adit ae 
outstand-| Total mobile |Cousumer| moderni- Personal Total Charge || credit rr cre . 
ing anew 6 goods zation loans accounts || tended repaid 
sian paper ! loans ? 
icnencienes 7, 222 4, 503 1, 497 1, 620 298 1, 088 2,719 1, 414 6, 872 6, 060 
ae 14, 398 8, 996 3,018 2,901 853 2, 224 5, 402 2, 673 15, 585 13, 284 
aa 17, 305 11, 590 4, 555 3, 706 898 2, 431 5, 715 2, 795 18, 108 15, 514 
a a 21,395 | 14, 703 6, 074 4, 799 1, 016 2,814 6, 692 3, 291 21,558 | 18, 445 
a 22, 617 15, 294 5, 972 4, 880 1, 085 3, 357 7,020 3,605 || 23, 576 22, 985 
eS 27, 401 19, 403 7, 733 6, 174 | 1, 385 1, i11 7, 998 4,011 || 29,514 | 25, 405 
ee 31, 243 23, 005 9, 835 6,779 | 1, 610 4, 781 8, 238 4, 124 31, 558 27, 956 
ae 32, 292 23, 568 9, 809 6, 751 1, 616 5, 392 8, 724 4, 308 31, 051 30, 488 
ee 38, 648 29, 020 13, 468 7, 626 1, 670 6, 256 9, 628 4, 544 39, 128 33, 676 
ee ee 11, 863 31, 552 14, 436 8, 139 1, 793 7, 184 10, 311 4, 702 39, 602 7, 070 
1956: March---- 37, 761 29, 112 13, 743 7, 300 1, 631 6, 438 8, 649 3, 469 3, 305 3, 108 
, ae 38, 222 29, 419 13, 892 7, o08 1, 643 6, 547 8, 803 3, 531 3, 329 3, 022 
wray........ 38, 919 29, 763 14, 059 7, 401 1, 677 6, 626 9, 156 3, 701 3, 470 3, 126 
a 39, 454 30, 084 14, 255 7,417 1, 700 6, 712 9, 370 3, 804 3, 390 3, 069 
JUly..<-- 39, 478 30, 297 14, 381 7,421 1, 710 6, 785 9,181 3, 674 3, 316 3, 103 
August___.| 39, 878 30,644 | 14, 530 | 7, 493 1, 734 6, 887 9, 234 3, 696 3, 504 3, 157 
September- 40, 074 30, 707 14, 533 | 7, 497 1, 758 6, 919 9, 367 3, 780 2, 981 2,918 
October_._- 40, 196 30, 811 14, 478 7, 601 1, 781 6, 951 9, 385 3, 875 3, 382 3, 278 
November | 40,631 | 31,024 | 14,449 | 7,752 1,797 | 7,026] 9,607] 4,029 3,387 | 3, 174 
December_| 41,863 | 31,552 | 14. 436 | 8, 139 1, 793 7,184 | 10,311 4, 702 3, 735 3, 207 
1957: January-_ 10,916 | 31,298 | 14,389] 7,938 | 1, 772 7,199 9, 618 4,085 |; 3,079 3, 333 
February_| 40,513 $1, 233 14, 410 7, 805 | 1, 759 7, 259 | 9, 280 3, 662 |} 2, 954 3, 019 
March 10, 503 31, 273 14, 501 7, 698 | 1, 754 7, 320 9, 230 3, 500 | 3, 319 3, 279 
April 11,015 | 31, 532 14, 659 7, 671 | 1, 760 7, 442 9, 483 3, 687 || 3, 558 3, 299 
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! Includes all consumer credit extended for 


Source: Board of Governors of the Federal Reserve System. 


the purpose of purchasing automobiles and other consumer goods and secured by the items purchased. 
2 Includes only such loans held by financial institutions; those held by retal! outlets are included in “other consumer goods paper.” 
# Credit extended or repaid during the period. 








































































































BOND YIELDS AND INTEREST RATES 
Yields on new Treasury bills during May averaged somewhat under April but rose sharply in late May and early 
June. Yields on long-term securities rose during May and early June. 
PERCENT PER ANNUM PERCENT PER ANNUM 
"alae ite one Sree eaaae 14 
| 
CORPORATE Aco BONDS A 
Ps (MOODY’S) / \ 
Pray a 
3 13 
2 } 
195 1952 1953 1954 1955 1956 1957 
* REVISED SERIES: BONDS OCUE OR CALLABLE I0TO 20 YEARS SEE TABLE BELOW 
SOURCES: SEE TABLE BELOW ER 
[Percent per annum] 
U. 8. Government security yields a Corporate bonds Prime 
P ‘es at etn! tn (Moody’s)* commercial 
Period —— dai tactile 6 —_, . paper 
reasury axable bonds Standard & AR / 
bills ! ioe _| Poor's) * _ —_ Baa 1-6 months 
i | eee ett 1. 218 2. 32 1. 98 2. 62 3. 24 1. 45 
) LIRR ERNE: 1. 552 2. 57 2. 00 2. 86 3. 41 2. 16 
t PREP Rage 1. 766 2. 68 2. 19 2. 96 3. 52 2. 33 
4 SR his éhncindeieitindnmuiidtial 1. 931 42.92 53. 16 2.72 3. 20 3. 74 2. 52 
y I i i da sc See acing aes ek . 953 2. 52 2. 7a 2. 37 2. 90 3. 51 1. 58 
) i ESS ee ae gee 1. 753 2. 80 2. 94 2. 53 3. 06 3. 53 2.18 
y eae 2. 658 3. 06 S13 2. 9% 3. 36 3. 88 3. 31 
b WOT MGS oie cndktandetune 2. 527 2. 89 2. 98 2. 75 3. 27 3. 75 3. 38 
5 ae eer 2. 334 2 37 3. 05 2. 78 3. 28 3. 80 3. 27 
6 | ET RABE 2. 606 3.15 3. 19 2. 94 3. 43 3. 93 3. 28 
0 September--.-........- 2. 850 3.19 3. 25 3. 07 3. 56 4. 07 3. 50 
S Serre 2. 961 3. 18 3. 24 3. 14 3. 59 4.17 3. 63 
2 ic | re 3. 000 3. 30 | 3. 38 3. 69 4. 24 3. 63 
6 | December---___..__-- 3. 230 3. 43 3. 37 3. 44 3. 75 1. 37 3. 63 
9 i Sb sescceninween 3. 210 3. 33 3. 37 3. 40 3. 77 4. 49 3. 63 
= § 10967: Pemeusey............. 3. 165 3. 20 3. 26 3. 26 3. 67 4. 47 3. 63 
7 NS 3. 140 3. 25 a ee 3. 32 3. 66 4. 43 3. 63 
g | ee al 3.113 3. 30 3. 35 3. 33 3. 67 4. 44 3. 63 
g ; _ Se 3. 042 3. 39 3. 42 3. 52 3. 74 1. 52 3. 63 
4 ) Week ended: 
7 | 1957: May 4-.---- r 3. 039 3. 35 3. 42 3. 44 3. 71 1. 48 3. 63 
1 epee 2. 909 3. 35 3. 41 3. 44 3. 72 1. 50 3. 63 
3s | 7 2. 894 3. 39 3. 41 3. 51 3. 73 1. 53 3. 63 
9 25 ae 3. 122 3. 40 3. 42 3. 57 3. 75 1. 54 3. 63 
9 Ce ee 3. 245 3. 48 3. 45 3. 64 3. 79 1.56 3. 63 
mo | | ae 3. 374 3. 52 3. 47 3. 70 3. 82 1.59 3. 69 
c ; 1 Rate on new issues within period. ‘ Bonds due or callable from 10 to 20 years. 


2 First issued in 1941. The single series on these bonds (which continued 
through March 1953) included: October 1941-March 1952, bonds due or callable 
after 15 years; Apri! 1952-March 1953, bonds due or callable after 12 years. 

3 Weekly data are Wednesday figures. 


5 Ronds due or callable 20 years and after. 

6 Preliminary. 

Sources’ Treasury Department and Board of Governors 
of the Federal Reserve System (except as noted). 








STOCK PRICES 


Stock prices continued to rise during May. 



















INDEX, 1939=/00 


INDEX, 1939=1/00 



















































































500 500 
MONTHLY WEEKLY 
400 
4300 
200 
a = ' caine Sea ee ntti se" eet 
| UTILITIES, ee 
Ps Pad f 
one eee Denti kainate ~—— 
POO Lititi tipped | Li tititigo 
1951 1952 | 1953 | 1954 1955 1956 1957 
SOURCE: SECURITIES AND EXCHANGE COMMISSION COUNCIL Of ECONOMIC ADVISERS 
[1939 = 100] 
Com- Manufacturing Sia Trade, 
Period posite Durable | Nondura- ‘on| Utilities | finance, | Mining 
index ! Total goods | ble goods aba andservice 
Weekly average: 
Dl ittitventibnanesede 132. 7 136. 8 124.3 148. 6 158. 1 99. 3 156. 9 133. 0 
DP hedacsithcokannuuas 127. 7 132.1 116. 0 147. 2 136. 0 98. 1 160. 7 129. 4 
eee 154. 1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5 
Ti Chbedkieensnennsane 184 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 9 204. 9 
TET a Nae 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7 
Peas 193. 8 220. 1 192. 6 245. 2 218. 7 121. 5 207. 1 240. 5 
Dt ékdebenéeneecedons 229. 8 271. 3 245. 2 295. 2 232. 6 135. 8 235. 6 267. 0 
lt tihnedconmbneekene 304. 6 374. 4 352. 4 394. 4 320. 0 152. 9 296. 9 312. 9 
eae 345. 0 438. 6 409. 8 465. 1 327. 1 155. 8 306. 3 357. 5 
EE ects meaine ne 341. 4 433. 5 392. § 470. 7 328. 0 154. 9 299. 5 352. 1 
- aE 359. 4 459. 6 420.7 495. 4 334. 8 158. 7 314. 6 368. 6 
ae 359. 4 459. 5 432. 5 484. 3 329. 1 159. 9 312. 7 373. 1 
September______--- 344. 8 440. 2 422. 0 457. 3 312. 9 155. 3 301. 5 349. 3 
October..........- 341. 6 436. 7 421. 6 451.0 317. 8 152. 3 298. 9 337. 3 
November______--- 338. 5 431.4 417.3 444. 8 310. 8 152. 8 296. 0 355. 2 
December-________- 344. 0 441.4 424.9 457. 0 315. 0 152. 2 287. 1 362. 0 
1957: January__..______- 338. 2 429. 4 406. 3 451.0 310. 3 156. 8 285. 0 371. 2 
aes 325. 1 409. 4 386. 1 431. 1 292. 0 157. 3 278. 0 345. 8 
Bs oi ccnacowace 328. 5 414. 6 387. 8 439. 5 287. 6 158. 6 280. 3 343. 9 
ae 338. 6 430. 6 404. 0 455. 3 291. 2 160. 0 280. 7 352. 4 
ace a ncibs audi bea we 352. 2 450. 4 418.7 479. 5 296. 9 162. 8 286. 1 379. 8 
Week ended: 
ae 348. 5 445. 1 415.9 472. 1 297. 7 162. 1 282. 0 369. 2 
ee 349. 7 446. 6 417.7 473. 3 298. 6 162. 2 287. 0 368. 8 
| as 353. 9 452. 9 422.9 480. 6 299. 8 163. 0 286. 4 380. 3 
Men Gade 353. 7 452. 5 418, 2 484. 1 295. 4 163. 3 287. O 387. 2 
| ee 355. 1 454. 7 419. 0 487. 6 293. 0 163. 5 288. 0 393. 3 
SS eee 356. 1 457. 1 419.8 491. 3 292. 0 162. 3 287. 0 402. 3 
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‘Ineiudes 265 common stocks:: 98 for durable goods manufacturing. 72 for nondurable goods manufacturing, 21 for transportation, 29 for utilities, 31 
for trade, finance, and service, and 14 for mining. Indexes are for weekly closing prices. 


Source: Securities and Exchange Commission. 










































FEDERAL FINANCE 
BUDGET RECEIPTS AND EXPENDITURES 


The cumulative budget deficit for the first 10 months of the current fiscal year was $3.2 billion, compared to $2.6 
billion for the same period in fiscal 1956. Higher national security expenditures largely account for the difference. 
















































































































































































| BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
NET BUDGET EXPENDITURES NET BUDGET RECEIPTS 
75 FIRST 10 ee FIRST 10 _| 
| eae MONTHS « MONTHS y& } 
ens / ES — fies nee 
| ea) be aS SS 
| SOF 5 4 so} ae : 4 
| : : : 
25+ : + 25- : : 4 
eee 3 : : 
0 ba ; 5 a BSc Ra 3 : 
1952 1953 1954 1956 1957 1952 1953 1955 1956 1957 
+10 
MAJOR NATIONAL SECURITY BUDGET SURPLUS (+) OR DEFICIT (-) 
75 - EXPENDITURES 4 (ENLARGED SCALE) 
| 
+5 + cs 
50 | -_ | 
oan, stencil : | 
i | 
254+ 4 
-5 + andl 
FIRST 10 
MONTHS 
fe) eetaret. eoeetee eetates Sed j : -10 
1952 1953 1954 1955 1956 1957 1952 1953 1954 1955 1956 1957 
: eens FISCAL YEARS 
| SOURCES TREASURY DEPARTMENT ANDO BUREAU OF THE BUDGET COUNCIL OF ECONOMIC ADVISERS 
a ea m [Billions of dollars] _ 
a Net budget expenditures Budget sur- | Publie debt 
Period aps ir = Major plus (+) or (end of 
, ota nationa eficit (— perioc 
aaa Total ional deficit (—) iod) ? 
- ae ee ___|__ security! ae 
tig 43. 6 95. 1 76. 8 —5l1. 4 202. 6 
I 37. 7 39. 5 12. 9 —1.8 252. 8 
ee fs ct wneneewcbinnsennmuewee 36. 5 39. 6 13. 0 —3. 1 257. 4 
Re a a a a neal 47. 6 44, | 22. 4 +3. 5 255. 3 
ee ee eae e went 61. 4 65. 4 44. 0 —4.0 259. 2 
EF ETE RE NE hee 64. 8 74. 3 50, 4 —9. 4 266. 1 
EE Pt te crcancnenscngsssubsereceusoens 64. 7 67. 8 46, 9 —3.1 271.3 
ASSET ET TNE aR 60. 4 64. 6 40. 6 —4,2 274. 4 
- 2 rasa ne ee 68. 2 66. 5 40. 6 +1. 6 272. 8 
Fiscal year 1957 (Budget estimate, January 1957) _--- 70. 6 68. 9 41.0 +1.7 270. 7 
SE SR cs taceeucunieaniavnuwanKhisn'ew 11.3 5. 4 3. 3 +5. 9 276. 4 
SL Sic; an: ss cs ei tices aca aeaibiatitieceise ce middot 4.1 5. 4 3.2 —1.3 275. 8 
a a a Sc 5.0 5. 5 3. 4 —.4 276. 8 
AES SA OLS TUNE ER REY 11. 6 6.9 4.5 +4,.7 272. 8 
rs Dhnhookderds nous sae oucuadacs dene 3.5 5. 5 3. 0 —21 272. 7 
ET ccs ikuc sehekanecacsheaswuse 5.0 5.9 3. 6 —.9 275. 6 
EE TT AAR Oe 6. 2 4.9 3. 2 +1.3 274. 3 
ei came eee adams 3.2 6. 0 3. 8 —2.8 275. 4 
eee ee 4.8 i 3. 5 —.9 277. 1 
ES a Pe ee eae 5. 4 6.7 3. 6 —.3 276. 7 
PGT) MER rccscecctdenisenncusaantaewneada 4.8 6.1 3. 8 —1.3 276. 3 
SN ane Seances 6. 2 & 7 3. 6 +.4 276. 4 
SO a aaa ach te tienen a wa ea Get ta tate cares 10. 7 5. 6 37 +65. 2 275. 1 
ASSESS EE ae ray Se Pe eee een eee eeae 4.3 6. 0 3. 9 —1,7 274. 1 
Cumulative totals for first 10 months: 
IE Sc os woe ni aw ava eeuacetumed 51. 5 54. 1 32. 7 —2.6 275. 8 
Fiscal year 19578________________________- 54. 1 57..2 35. 5 3. 2 274. 1 




















1 Includes the items classified as ‘‘major national security” in The Budget of the United States Gorernment for the Fiscal Year Ending June $0, 1958. These expend- 
iture items are: Military functions of Defense Department, military assistance portion of the Mutual Security program, development and control of atomic energy, 
eS and ae ema expansion. 

1 Includes guarant securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 





3 Preliminary. 
Note.—Detail will not necessarily add to totals because of rounding. 














Sources: Treasury Department and Bureau ofthe Budget. 
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CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 


In the first quarter of 1957, Federal cash receipts exceeded cash payments by $4.8 billion, due primarily to seasonally 
high tax receipts. The cash surplus in the first quarter of 1956 was about $7 billion. 
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EXCESS OF CASH RECEIPTS (ENLARGED SCALE 








| 
} 
EXCESS OF CASH PAYMENTS | 

Dhaene Maitedliate a se 7 | = satiate se oomantin at “9 


i951 | i952 1954 | \ 1956 ~ 1957 / 


CALENDAR YEARS 











PRELIMINARY ESTIMATES 
SOURCES: BUREAU OF THE BUDGET AND TREASURY DEPARTMENT 








COUNCIL OF ECONOMIC ADVISERS 





{Millions of dollars] 





| Cash receipts | Cash pay- Excess of re- 
Period from the ments to ceipts (+) or 
publie the public payments (—) 


Fiscal year total: 





67, 836 70, 538 
77, 084 72, 613 +4, 471 


71, 436 73, 082 —1, 646 
70, 141 76, 289 —6, 148 
68, 589 69, 661 —1, 072 
71, 448 72, 188 —740 
80, 330 74, 807 +5, 524 
Quarterly total, not adjusted for seasonal variation: 
1955: Third quarter 15, 330 18, 589 —3, 258 
Fourth quarter 14, 067 17, 837 —3, 770 

1956: First quarter 24, 085 17, 1138 +6, 972 
Second quarter... 23, 602 19, 076 +4, 526 

Third quarter 17, 139 18, 280 —1, 140 

Fourth quarter 15, 504 20, 338 — 4, 834 














1957: First quarter{!........_--- ee oe ee act t+ atentage 8 ()2 





| 
1 Preliminary estimates. 1U 
Nots.—Detall will not necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department. 
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